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EIGHTY-SEVENTH 


ANNUAL REPORT 


OF 


THE BALTIMORE AND OHIO 


RAILROAD 


COMPANY 


BALTIMORE, MD., October 9%, 1913. 


To the Stockholders of The Baltimore and Ohio Railroad Company : 


The President and Directors herewith svbmit report of the affairs of the Company for the fiscal year ended 


June 30, 1913. 


PROPERTIES AND MILEAGE 
s ements in this report ~ the results of the operations of the 
operated by The Baltimore and Ohio Railroad Company, embracin: 


Miles 
rr 
rotal Operated Mi 
as shown in detail in Table 2S 


There has been an increase of 1.27 1 first main track, due mainiy to 


reineasureme t 


INCOME FOR THE YEAR 
ral me Aceount of the Company will be found in Table 1 bx 
cept where otherwis¢ ndicated, the comparisons herein shown are wiih the 
figures of the prec { “al year, 
total Operatiagg Revenue ‘including Outside Operations), was $108,529, 992.22, 
ease $0,259, 507.06, or 9.88 per cent. 


total (percating Expense (including Outside Operations), was $76,427,800.59, 


an increase of $0,606 22, or 14.37 per cent. 

Phe total Net Railway Operating Revenue (including Outside Operations), was 
$26,902, 182.75, crease of $515,962.50, or 1.16 per cent. 

The Gross Earnings from Rail Operations were $101,556,131.02, an increase of 
$8.061.508.75, or 9.68 per cent 

Che earnings from Freight Traffic were $S80,194,489.95, an increase of $7 
945.67, or 10.07 per cent. 

The tons of freight carried were 72,461,064, an increase of 7,756,994 tons, or 
11.99 per cen! The tons of revenue freight carried one mile were 14,513,128,235, 
an increase of 1,822,709,436, or 14.59 per cent. The average distance each ton was 
earvied was 197.53 miles as compared with 195.04 miles the previous year. The ton 
miles per tmnile of road were 3,211,865. an increase of 408,217, or 14.56 per cent 
The revenue from freight per mile of road was $17,995.64, an increase of $1,729.74, 
or 10.63 per cent. The revenue per freight train mile was $3.47 18-100, an in- 
crease of $.25 G0-100, or 7.05 per cent The average earnings per ton per mile were 
500-1000 cents, a decrease of 20-10 cents Freight Traffic Statistics are given 


in Tables 12 and 13 

From the Statement of Commodities Carried, Table 14, it will be seen that 
as compared with the previous year there were marked increases in the corm- 
modities grouped as Products of Agriculture, Products of Mines, Products of 
Forest, and Manufactures, with decreases in Products of Animals. There was 


lecrease in less carload shipments, which are classified in the grouping 


also a 
of Merchandise 

The earnings from Passenger Traffi were $15,537,077.83, an increase of 
$782,166.12, or 5.30 per cent. 

rhe number of passengers carried was 22,879,239, an increase of 700,941, or 
3.16 per cent The number of passengers carried one mile was 805,206,527, an 
increase of 30,086,651 or 5.10 per cent. The average number of miles each pas- 
senger was carried was 35.19, an increase of .64 miles, or 1.85 per cent. The num- 
ver of passengers carried one mile per mile of road was 180,688, an increase of 
8,711, or 5.07 per cent. The average earnings from each passenger was $.67 91-100, 
an increase of $.01 38-100, and the average earnings per passenger per mile was 


$.01 950-1000, an increase of 4-1000 cents Passenger Traffic Statistics will be 


found in Tables 10 and 11. 
The earnings from Express Traffic were $1,909,551.96, an increase of $162,848.77. 


or 9.32 per cent., and from the Transportation of Mails $1,205,158.95, an increase 


of $84,996.96, or 7.59 per cent. 

The Operating Expenses for the year were $73,779,637.98, an increase of 
$9,070,100.39, or 14.02 per cent. 

The ratio of Expenses to Earnings increased 2.77 per cent., being 72.65 per 
cent. for the present fiscal year compared with 69.88 per cent. for the preceding 
fiseal year. 

The expenditures for Maintenance of Way and Structures were $14,019,619.57, 
an increase of $2,654,165.28, or 23.55 per cent 

The expenditures for Maintenance of Equipment were $18,323,210.39, an in- 
erease of $1,071,675.99, or 10.04 per cent. 

The total maintenance expenses for the year were $32,542,829.96, as against 
$28,016.988.69 for the preceding year, an increase of $4,525,841.27, or 15.44 per 
cent. The total amount expended for maintenance was 31.85 per cent. of the 
Gross arnings and 43.84 per cent. of the total Operating Expenses. These ex- 
penses include $576,241.92 account of directly locatable expenses incident to flood 
damage, 4,1 8 incident to the reconstruction and revision of existing 
facilities, and $2,919,795.69 for the depreciation of equipment. Additional deprecia- 
tion to the extent of 436,895.28 was charged to Outside Operations. 

In March, 1913, the Middle West was visited by an unprecedented flood which 
seriously affected a large section of the Company's lines in Ohio, Indiana and 
Pennsylvania, with lesser difficulties on practically the entire system. Eleven 
important bridges were destroyed, and seven bridges were seriously damaged ; 
one hundred and seventy-nine miles of main track were washed out, four hundred 
and five miles of line having been under water and more or less seriously damaged. 
Not only was the line broken in many places, but owing to the volume of flood 
water it was from twenty-four to seventy-two hours before effective work of 
restoration was possible. The traffic on the major part of the system was sus- 
pended for several days, the Southwestern District between Cincinnati, O., and 





St. Louis, Mo., being broken for thirty days, and between Cincinnati, O., and 
Parkersburg, W. Va., twelve days, and the interruption to business, serious for 
several weeks, was felt throughout the balance of the year. Schedules were 
resumed as promptly as possible, but owing to broken lines, both in the system and 
on connections, relatively little traffic was handled. It is estimated that the 
Company suffered a loss of traffic of not less than $1,500,000.00. 

The necessity to place and keep a large number of work-trains on the line, 
with day and night gangs; the renting of pile drivers and other special equipment, 
and the purchase of emergency material in competition with the many other 
lines affected, all tended to enhunce the expense of repairs; and the interference 
of regular train movements, together with bills for detouring via other lines, 
resulted in greatly increased transportation costs. 

The estimate to evercome the physical damage from the flood was placed at 
approximately $35,000,000.00. While the lines were all promptly restored, some of 
the permanent work, such as replacement of steel structures, remains to be 
completed and it is estimated that the charges on this account, extending over 
several months, may aggregate $1,500,000.00, 

The total cost of conducting transportation was $37,274,597.06, an increase of 
$4,5223,162.71, or 13.81 per cent. over the preceding year. The ratio of Transporta- 
tion Expenses to Gross Earnings was 26.70 per cent. as compared with 35.37 per 
cent. last year. The increased cost of conducting transportation was brought 
about partly by the larger volume of traffic handled and partly by the unusual 
expense above referred to in connection with the March floods, and also by the 
higher wages and increased cost of fuel and certain other material. The trans- 
portation expenses also reflect directly the increased cost of service due to higher 
standards now demanded, particularly as concerns safety and dispatch, The 
comparisons shown in Table 7 indicate the general increases in the various accounts 
of Transportation kexpenses. 

The Net Revenue—Rail Operations was $27,776,493.64, a decrease of $108,291.64, 
and Outside Operations show a deficit of $874,310.91, making the Net Railway 
Operating Revenue $26,902,182.75; trom this amount «hould be deducted Railway 
Tax Accruals for the year, $2,960,905.09, an increase of $177,710.22. or 6.39 per 
cent., leaving as Railway Operating Income $23,941,277.64, a decrease from 
preceding year of $493,672.78, or 2.02 per cent. 

Other Income amounted to $5,212,206.08, an increase of $869,313.58, making the 
Gross Income for year $29,153,485.67, an increase of $375,640.80, as compared 
with last year. 

There was deducted from Gross Income for payment of interest on funded 
debt, rents, ete., $15,771,372.29, as set forth in the Income Account, leaving as Net 
Income $15,382,111.38, being a decrease of $558,340.30 under that of the previous 
year, from which dividends were paid at rate of 4 per cent. on Preferred Stock, 
$2,354,891.56, together with some minor appropriations to sinking and reserve funds, 
leaving a balance to be transferred to Profit and Loss of $10,979,359.33. With this 
transfer and after deductions incident to miscellaneous adjustments and charges 
for discount on securities sold during the year, the net balance to the credit of 
Profit and Loss was $46,531,137.76, out of which dividends were paid at rate of 6 
per cent. on your Common Stock, aggregating $9,120,975.68, leaving a credit to 
Profit und Loss as of June 30, 1915, of $37,410,162.08, 


CHANGES IN CORPORATE RELATIONS 


In furtheranee of the plan to simplify the title to the properties under the 
verious System mortgages, and to reduce the number of organizations in the re- 
spective States, the following purchases and mergers were effected during the year. 

Your Company acquired by purchase the property of the following corporations 
owning railroads in West Virginia, the operations of which are included in the 
Svstem as heretofore, viz. 

Rerkeley Springs Railroud Company, 

Cherry Run and Potomac Valley Railroad Cempany 
tjrafton and Belington Railroad Company, 
Huntington and Big Sandy Railroad Company 
Monongahela River Railroad Company, 

Ohio River Railroad Company, 

Parkersburg Branch Railroad Company, 

Ravenswood, Spencer and Glenville Railway Compan, 
Ripley and Mill Creek Valley Railroad Company, 
South Branch Railroad Company, 

West Virginia Short Line Railroad Company, 
Fairmont, Shinnston and Clarksburg Railroad Compan 
Point Pleasant, Buckhannon and Tygarts Valley Railroad Company, 
Patterson Creek and Potomac Railroad Company, 

Paw Vaw Railroad Companys, 

West Virginia and Pittsburgh Railroad Company. 

The purchase price of these proj rties represented the investinent of The 
Baltimore and Ohio Railroad Company in the securities of, 2.0 capital advances 
to, these companies at the time of acquisition. 

The following properties located in Pennsylvan.a and maintaining separate 
organizations, the operations of which have heretofore oeen ine'uded in those of 
the System, viz.: 

Pittsburgh and Connellsville Railroad Company, 

Berlin Railroad Company, 

Salisbury Railroad Company, 

Mount Pleasant and Broad Ford Railroad Company, 

Ohio and Baltimore Short Line Railroad Compar: 

Somerset and Cambria Railroad Company, 

Fayette County Railroad Company, 

Glenwood Railroad Company. 
were merged into a new corporation called The Baltimore and Ohio Railroad 
Company in Pennsylvania. Under the agreement of merger your Company 
received bonds of the new corporation in payment for capital advances made up 
to the time of merger, and surrendered its ho'divems of stoce of the old companies 
in exchange for stock of the new comps:”. 

The investment of your Company has not been increase! by reason of pur- 
chasing the properties of the Wes Virginia corpotutions and of the merger of 
the Pennsylvania corporations; the only effect being te change the form of the 
investment, which is reflected in tin fuianc* Sheet groupings of Rvuad, and 
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Securities of Proprietary, 
Unpledged. 


ASSETS 





arrived at as follows: 
Total Expenditures for Road (See 


Net Increase in Equipment......... 4,688,637.94 
Acquisition by purchase of West Vir- 

ginia properties formerly repre- 

sented by securities in group- 

i 





Securities—Pledged ...$13,647,537.7® 
Securities—Unpledged.,. 341,310.02 
. 13,988,847.81 
WEE piscneasenccscuess sai . -$29,073, 569.27 
Less: Capital Advances to Penn- 
sylvania properties formerly 


earried in Road account but 
now represented by securities... 18,686,684.06 





which is occasioned in the following manner: 
The grouping of Securities of 
Proprietary, Affiliated and Con- 
trolled Companies — Pledged 
shows a net increase Of.......ssseeeeseeeerers 
due to: 
Purchase of additional securities 
of subsidiary limeS...c.cecsesss 
Securities of The Baltimore and 
Ohio R. R. Co. in Pennsyl- 
vania, received in liquidation 
of capital advances to constitu- 
ent companies, formerly carried 
in Road account. .$18,686,684.06 
and Securities Un- 
Pleged ..ccccscece 


$15,171.00 


822,210.00 19,008,894.06 


$19,024,065.06 
Less: Value of securities of West 
Virginia corporations, the 
properties of which have been 
purchased and transferred to 
Road Account .......ss00. e+» 13,647,537.79 


$5,376,527.27 


Securities of Proprietary, Affiliated 
and Controlled Companies— 
Unpledged increased ..+.-e-sesveeversersnes 

occasioned by: 
Bonds heretofore pledged as se- 
curity for Three Year Gold 
Notes, transferred from Other 
Investments—Miscellaneous ...$25,000,000.00 
Purchase of additional bonds of 
The Baltimore and Ohio Chi- 
cago Terminal R. R. Co....... 1,800,000.00 
Purchase of sundry other securi- 
ties of subsidiary companies... 











209,422.66 
$27 ,009,422.66 





Less: Value of securities 
of West Virginia Cor- 
porations the proper- 
ties of which have 
been purchased and 
now transferred to 
Road account . -$341,310.92 
Value of securities of 
Pennsylvania proper- 
ties transferred to 
Securities Pledged .. 322,210.00 
Miscellaneous adjust- 


ments .........+++++ 980,534.05 694,054.07 


$26,315,368.59 





Table 6) ..cccceceeveccessesces +$10,300,303.75 
Miscellaneous Expenditures—Net es 5,779.77 
$10,396,083.52 





Affiliated and Controlised Companies—i’l« 


The General Balance Sheet will be found in Table 2. 
Property Investment—Road and Equipment—shows a net 
VORP Of. .ccceccece Choedoeescoesdes ececnotsecdsonsencesé w6e 


$10,886,885.21 





Property Investment—Securities—shows a net increase of........ 


$5,376,527 .27 


26,315,363 59 








accounted for in the following manner: 

Increase in Advances to Proprie- 

tary, Affiliated, and Con- 

trolled Companies, mainly rep- 

resenting the cost of the Sandy 

Valley & Elkhorn R’y Co...... 

Increase in Miscellaneous Invest- 

1 ments—Physical Property, being 

| principally occasioned by pur- 
chases of additional real estate $119,975.36 

Increase in Miscellaneous Invest- 

ments—Securities Unpledged, 

H by reason of the release of cer- 

ii tain collateral securities last 

| year carried in Securities 











Pledged -. »$21,673,284.00 
Securities Acquired. 201,564.28 21.874,848,28 


: $21,994,823.64 
: Less: Decrease in Securities 





Kosmar dias, 


Pledged, being securities car- 
ried in this account last year, 
now transferred to other 
BTOUPINGS .....-esceccsesceseee £6,673,284.00 


Net decrease cosevesressccssescessersoce 


ASSP Tate 


ME ei gi: 








$31,691,895.65 








Property Investment—Other investments—indicates @ decrease 
for the year Of wucccorcerse covsersersesvore 


eee eerrerrere 


$4,233, 441.26 











Working Assets show a net increase of $7,366,737.64, due mainly to increases in 
Cash, Loans, and Bills Recetvable, and Materials and Supplies; a decrease in 
Securities Issued—Heild in Treasury, and a considerable decrease in Net Balance 
Due from Agents and Conductors. To the $3,021,250.00 First Mortgage Bonds car- 


! ADVERTISEMENT 








increase 








ried in Securities Issued—Held in Treasury, shown in the last report, $1,000,000.00 

were added during the year under provision of that mortgage in 1 pment of | 
expenditures made for capital purposes, and $2,000,000.00 were disposed of for | 
treasury purposes, which transactions, together with sundry adjustments, oceasion | 
the decrease of $913,427.89 in this item. ‘That Materials and Supplies show so 

markea an increase is due to receipt, late in the fiscal year, of large quantities of |! 
car and track material, in anticipation of extensive renewal work in balance of the | 


calendar year, and ties held for seasoning and treating at the tie treating pla 
In the grouping Deferred Debit Items a decrease of $6,853,827.50 is show: 


Special Deposits, being balance of proceeds of Equipment Certificates applied to the 
purchase of equipment during the year. The other items in this grouping »re- 


sent sundry adjustments. 


LIABILITIES 


The Liability side of the Balance Sheet discloses there 
total Capital Stock. 


Mortgage, Bonded and Secured Debt—increased...... Pret Ty $21,791,546.39 


explained as follows: 
First Mortgage Bonds...........0..ccsescesessseese $1,000,000.00 
Issued under provisions of the mortgage in re- 
coupment of construction expenditures. 
Convertible Debenture Bonds issued March 1, 1913. 63,250,000.00 
Issued to retire $50,000,000.00 Three Year Gold 
Notes, and for other purposes. 
Collateral Notes issued June 30, 1913, due Sep- 
tember BO, I91B.....ccccccc cccvecccccescesse  8,250,000.90 
(These notes were subsequently retired through 
the issue of One Year Notes due July 1, 1914.) 
Certificates of Interest, B. & O. en Trust 


of 1913 ........ ; Seteeee o20becesses 1,000,000.00 
Issued for the purchase of equipment. 
Real Estate Mortgages and Ground Rent Liens on 
property acquired, capitalized..............00566 1,298,046.89 
$72,798, 046.2 
Less: Following obligations matured and paid— 
Three Year Gold Notes matured 
June 1, 1913......0. 60.00.2002 00 0$00,000,000.00 
Certificates of Interest, B. & O. 
Equipment Trust of February, 
1912, Series ‘‘A’’,........+..0+++ 1,000,000.00 
Underlying Bonds acquired during 
WE DONE sveceitdvccddesansacs situs 6,506.00 51, 006, i 900.00 


Net increase in Mortgage, Bonded and Secured 
PS ibd ts.cckddccdbwesdqnsdiecescscen Ocevece - BLM, 546.39 
As indicated above, there were issued on March 1, 1913, $63,250,000.00 Twenty 

Year 4% Per Cent. Convertible Gold Bonds, due March 1, 1933, convertible at the 
option of the holder at any time on or prior to February 28, 1923, at face value, 
into the Common Capital Stock of the Company, at the rate of $110.00 per share 
of $100.00 par value; the entire issue outstanding to be redeemable at the option of 
the Railroad Company on March 1, 1923, or any interest day thereafter, on 
proper notice, at 102% per cent. of the face value thereof. For the purpose of this 
conversion your Board at its meeting held January 9, 1913, authorized the issuance 
of 575,000 shares of $100.00 each, or $57,500,000.00. 

Under date of April 1, 1913, an equipment trust known as "‘ Baltimore & Ohio 
Equipment Trust of 1913 "’ was created. This trust amounts to $10,000,000.00, pay- 
able in annual installments of $1,000,000.00 each, and certificates of interest in this 
trust to the extent of $1,000,000.00 were issued during the year; the balance will be 
dispusea of during the ensuing year for the purchase of additional equipment now 
under contract. 


ADDITIONS TO ROAD AND EQUIPMENT 


In continuation of the extensive programme for improvements followed for the 
last several years, large expenditures were made during the past year fc Addi- 
tions and Betterments, and also for Equipment. 

Following will be found a statement showing the acquisition of new equipment 
during the year, which consisted of 54 sooometives, 2 passenger cars, 6,977 freight 
ears, and 17 work cars, in addition to which 35 locomotives and 3,442 freight cars 
were rebuilt. The equipment has been sastunuined: That the charges for 
tenance and depreciation have been liberal will be seen by reference to Tat 
Details of Operating Expenses, and to the items Repairs and Depreciat 
therein. Table 27 shows the equipment in service and the various changes 
the year. 

The capital expenditures for improvements during the year amounted to 
390,303.75, and Table 6 shows these expenditures grouped under the mors 
tant sub-divisions of Additions and Betterments. The reason why this pa 
item of increase cannot be identified on the General Balance Sheet is due 
acquisition of the properties in West Virginia and the merger of the 
Pennsylvania previously referred to and shown on page 8 


ROAD 

At Baltimore, Md., a new transfer bridge, bulkhead and float were stalled 
at Canton terminal for the more expeditious handling of freight betw: that 
place and Locust Point, also affording relief to the belt line tunne 

Additional tracks, of 700 cars capacity, were laid in the classificatix yard at 
Curtis Bay, Md., and the large coal pier at this point was provided » more 
ample fire protection. 

Several additional cross-overs were installed at Washington, D. ¢ with the 
necessary interlocking to protect the same. The wisdom of this expenditure was 
made apparent by the facility with which the Company was enabled to handle the 


vast number of people attending the recent inauguration. 
The question of conserving the timber resources and the growing scay ity of 
ties has been given consideration, to the end that a modern tie and tir 








treating 

piant has been erected at Green Spring, W. Va., and it is anticipated the aro. 

longation of life of ties and timber, resultant from the preserving 2atment 
afforded by this plant, will eventually result in substantial economies 

A third track has been completed between Green Spring, W. Va., and Patter- 

son Creek, W. Va., a distance uf 6.5 miles, and a fourth track completed betwee! 


Hancock, W. Va., and Round Top, W. Va., a distance of 3.1 miles. 

A new yard for interchange purposes has been constructed joint! with 
Cumberland Valley R. R. Co., at Cumbo, W. Va., with all necessary attendant 
facilities. The average interchange at this point is 30,000 cars per mont! 





The low grade line between Rockwood, Pa., and Garrett, Pa., to provide an 
outlet for the increasing traffic of the Sornerset coal fields, mentioned in the report 
of last year, has been completed. 

The work of double tracking the Chicago Division has progressed as rapid y 
as circumstances would admit. During the year second track between the follow 
ing points was completed, viz.: Hamler, O., and Midway, O.: Mark Center, O., and 
The Bend, O.; and also Cromwell, Ind., and Milford Junction, Ind 

Tne new double track tunnel 4,000 feet in length, between Sand Patch, Pa., and 
Manila, Pa., has been completed, affording relief where urgently needed The 
completion of this work gives a double track line between Philadelphia, Pa., and 


Chicago, IIl., with the exception of about 31 miles on the Chicago Division, which 
will be reduced to 23 miles when track is laid on grading just completed 

The work of converting from narrow to standard gauge, the line between Fox- 
burg, Pa., and Mt. Jewett, Pa., about 93 miles, with attendant branches and sid- 
ings, has been completed. 

New modern passenger and freight stations have been erected at Tunnelton, 
W. Va., and Salem, W. Va., and the stations at Lexington, Va., Piedmont, W. Va., 
and Zanesville, O., have been remodeled and enlarged. New freight facilities, 


has been no increase in 
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embracing houses and tracks, were constructed at Cumberland, Md., and Youngs- 


town, O. 

During the year 17 new interlocking plants were built and 13 were recon- 
structed. Automatic signals were installed on 60.1 miles of double track and 5.4 
miles of single track. In addition, line control block system was provided for 23.4 
miles of track and a large number of safety devices were installed for protecting 
switches, grade crossings, etc. 

The mileage of first track increased 1.27 miles, due to remeasurement; second 
track increased 26.52 miles, principally on the Chicago Division; third and .fourth 
tracks increased 11.17 miles and 1.19 miles, respectively, mainly on the Connellis- 
ville Division. 

The following are some of the larger improvements now under way : 

ADDITIONS TO TRACK AND BETTERMENT OF ROAD 


Work is now progressing on a new double track line and a relocation of parts 
of the old line between Little Cacapon, W. Va., and Orleans Road, W. Va., known 
as the Magnolia Cut-off This improvement will connect the three-track line 


and the three-track line east from Orleans Road, and 
complete will give a continuous three-track road all the way, and four 
between Patterson Creek and Cherry Run, a distance of 
of traffic has already reached 20,000,000 ton miles per 
It will also effect a saving of 


west from Little Cacapon 
when 
tracks part of the way, 
57 miles, where the density 
mile of road per annum, and is increasing rapidly 
5.8 miles in distance and S77 degrees of curvature. 
ADDITIONS TO TERMINAL FACILITIES 

There is now under construction at 26th Street and North River, New York 
City, N. Y., an eight-story warehouse, which, when completed, will afford needed 
freight facilities at that point, and should enable the Company to materially in- 
crease its business 

RENEWAL OF BRIDGES AND ELIMINATION OF GRADE CROSSINGS 


Continued progress has been made in renewing bridges for use of heavier 





power 

The elimination of grade crossings in the cities of Baltimore, Md., Cincinnati, 
Ohio, and Chicago, Il., has progressed steadily, in accordance with arrangements 
with these cities, and will, as previously stated in other reports, extend over a 


period of years 
EQUIPMENT 
Total Book Value of Equipment, June 30, 1912, was ‘ 
During the year there were added to the equipment the following : 
M4 Locomotives, 2 Passenger Cars, 6,977 Freight 
Cars and 17 Work Cars, on which ene were 
muide amounting to ° 


And 35 Locomotives and 3,442 Freight Cars were re- 
constructed at a net cost of.... oe 


. $93,017,989.69 


. $8,008,027.18 
8,892.774.95 
$101,910, 764.64 


884,747.77 


During the year the following equipment was put out 
of service and credited to Property Investment- 
Equipment: 45 Locomotives, 8 Passengers Cars 
4,967 Freight Cars, 722 Work Cars, and 1 pie 
of Floating Equipment, having a book value of.. 





1,915, 183.08 


Making the Gross Book Value of Equipment. ‘ $99,995, 5S1.5 
From this should be deducted 
Accrued Depreciation on Equipment in Service, 
Amount at credit, June 30, 1912. 
Amount harged to Expenses for “depreciati 
vear ended June 30, 1913... 


as follows— 
. .$10,812, 860.96 


2,956,690, 97 
$13, 769,551.93 
Less: Charges to this account for depreciation 


accrued on equipment put out of service dur- 


ing the year 667 , 737.04 


Balance to Credit of Accrued pueeosetion on Equip- 
ment in Se ice, June 30, 19138 ° ° 


13,101, 814.8 s9 


Leaving Net Value of Equipment, June 30, 1913.......... $86,895, 766.67 

Tae increased train load which has resulted from the improved road and use of 
heavier locomotives, has rendered necessary the retirement or thorough strengthen- 
ing of certain classes of freight equipment. Where cars are of suitable capacity 
and in such condition generally to justify it, it is deemed economical to strengthen 
them with steel underframes and bolsters, and to apply friction draft gear. Dur- 
ing the year 3.442 cars were so reconstructed. 

Of the new equipment put in service during the year, 54 locomotives and 5,176 
acquired under the provisions of The Baltimore and Ohio Equip- 
ment Trust of February, 1912. The equipment contemplated by this trust has now 
all been delivered and consists of 60 steam locomotives, 2 electric motors, 24 steel 
passenger cars and 10,300 steel freight cars, costing $11,119,693.79; 2,000 of the 
steel freight cars, however, are not included in the equipment account of The 
Baltimore and Ohio Railroad Company shown above, having been leased to The 
Sandy Valley and Elkhorn Railway Company by the Trustee of the trust. 

There are also included in the above statement 1,792 steel freight cars acquired 
under The Baltimore and Ohio Equipment Trust of 1913. The following equip- 
contract for this particular trust and will be delivered during the 
coming fiseal year; 150 steam locomotives, 1 electric motor, 111 steel passenger 
40 steel freight cars. 


REVIEW OF ADDITIONS AND BETTERMENTS 


All the more important work authorized by your Board in the four years since 
July 1, 1909, has been completed and placed in operation, with the exception of the 
Magnolia Cut-off hereinbefore referred to. In all, there have been constructed the 


freight cars were 


ment is under 








cars and 2, 








following tracks, viz.: Ist main track, 16.54 miles; 2nd main track, 104.16 miles; 
3rd main track, 46.83 miles; 4th main track, 10.83 miles, a total of 178.36 miles. 
There was also 21.19 miles of main tracks reconstructed on new locations. New 
double track tunnels were constructed at Kingwood, W. Va., and Sand Patch, Pa., 
replacing single track gauntlets at these summits; third tracks were extended on 
the heavier mountain grades and additional third and fourth tracks were placed on 
the line between Cumberland, Md., and Cherry Run, W. Va., where the greatest 
traffic density of the System is experienced. Forty-one new interlocking plants 
have been placed at various points and 17 plants have been reconstructed; and 
193.3 miles of track have been automatically blocked at an average cost per mile of 
$2,386.54. Yard, terminal, and station facilities have been enlarged and improved, 
and bridge and track conditions generally brought to greater capacity and higher 
standard. 

As a result of this work, the line is now double track from Philadelphia, Pa., 
to Chicago, Ill., with the exception of about 31 miles on the Chicago Division, 
which will shortly, be reduced to 23 miles and which will be automatically locked 
and blocked in both directions. The iine between Cumberland, Md., and Grafton, 
W. Va., is double tracked and where necessary on the heavier grades has three 
tracks. The line from Grafton, W. Va., to Parkersburg, W. Va., and thence to St. 
Louis, Mo., while mostly single track, is provided with ample sidings, principally 
Pa and so placed as to meet the reasonable requirements of the traffic on this 
ine. 

Altogether, 
ent traffic and with the completion of the work authorized, 
erable additional tonnage. 

During the same period, that is, since July 1, 1909, 512 locomotives, 150 pieces 
of passenger equipment and 27,438 freight cars (including 2 2,000 cars for the Sandy 

Valley & Elkhorn Railway Co. y, with some additional work and floating equipment, 
have been acquired. In addition to this new equipment, 35 locomotives have been 
rebuilt and new and heavier frames were placed under 149 others. Thre e thou- 
sand nine hundred and forty-four freight cars (3,412 box cars and 532 gondolas,) 
were rebuilt with steel underframes; 6,553 cars equipped with improved draft gear; 
5,248 cars were equipped with cast steel truck bolsters, and 2,692 cars were equipped 
with cast steel body bolsters. The additional safety devices, prescribed by the 
Interstate Commerce Commission under Federal laws, have been applied as rapidly 
as the cars pass through the shops. 

The relative capacity of engines and freight cars, 1913 over 1909, is shown as 
follows: Increased number of engines, 311, or 16.32 per cent.; total tractive power 
increased 20,592,299 pounds, or 35.18 per cent.; average tractive power increased 
4,951 pounds, or 16.22 per cent. Increased number of freight cars (excluding 
caboose cars) 9,647, or 11.92 per cent. ; total increased capacity in tons, 809,046, or 
27.46 per cent., average capacity increased 5 tons, or 13.89 per cent. 

Incident to the acquisition of new cars and the reconstruction of others, the 
per cent. of all steel, steel underframe, and steel center sill cars to the total reve- 
nue freight equipment, at June 30, 1913, was 68.43 per cent., compared with 39.14 
per cent. at June 30, 1909, placing the equipment as a whole in very much better 
condition to meet the present operating requirements. 

The total expenditures for the period July 1, 1909, 
tions and Betterments were $42,002,908.32 and for Equipment $41,512,2 
of $85,515,115.65. 

A measure of justification for these large expenditures is reflected in the 
following tonnage and operating statistics: 

In the fiscal year 1909, the Company moved 10,604,575,300 tons of Revenue and 
Company's freight one mile, with 23,477,078 freight train miles. In 1913 the tons 
moved were 15,032,723,403 tons one mile. Had the train load remained as in 1909 
it would have required 33,280,326 freight train miles, whereas the freight train 
miles in 1913 were 23,098,811, a saving of 10,181,515 train miles. This has been 
accomplished by bringing the average train load, which was 451.70 tons in 1909, 
up to 650.81 tons in 1913. 

That net opefating earnings do not reflect more clearly these economies in 
operation, is due largely to the constantly increasing expense. Compared with 
1:49, increased rates of pay and changes in working conditions have added a 
charge of $4,758,000 per annum; the cost of fuel, ties and other materials has in- 
creased; taxes have required an additional amount of $841,806.79, and other in- 
creases have been brought about by legislation, Federal 9 State, and by the 
requirements for a higher standard of service, in all directions, than ever before. 


SUBSIDIARY LINES 


The Income Accounts of the following lines, owned but operated separately 
and not included in the Income Account of The Baltimore and Ohio Railroad 
Company, are shown in the following Exhibits, viz. :— 
“‘A"’ The Staten Island Railway Company............... 12.64 miles. 

“B’'' The Staten Island mr Transit Railway Company. 10.89 ~ 

“C"' The Baltimore and Ohio peameneegtl Terminal Railroad _ 
Company eneenad cechbeonece ee 7.13 


“aoe miles. 


the line is believed to be in an efficient condition to care for pres- 
to provide for consid 


to June 30, 1913, for Addi- 
.33, a total 








INDUSTRIAL DEPARTMENT 


One hundred and seventy-two new industries, manufacturing and commercial, 
were located on or immediately adjacent to your line during the year, from whic h 
the Company should derive substantial freight revenues. Two hundred side tracks 
were constructed; one hundred and two to newly located industries, and ten to 
industries previously located but without side track facilities; the remainder being 
additions to or extensions of facilities at existing plants. 


INSURANCE FUND 


A summary of the operations for the year ended June 30, 1913, and a statement 
of the assets and liabilities are shown in Table 25. The surplus in this Reserve 
Fund at June 30, 1913, was $1,503,291.50. 


RELIEF DEPARTMENT 


The report of the Relief Department for the twelve months ended June 30, 
1913, will be printed, as customary, for distribution to members. The operations 
of the department, covering the Relief, Savings, and Pension Features, will be 
found in ‘Table 26 of this report. 

. . . . . . > o 

The President and Directors acknowledge the loyal and efficient services of the 
officers and employes during the past year, and particularly the energy, fidelity 
and skill displayed in overcoming the great difficulties incident to the flood of 
March, 1915. 

By order of the Board, 


DANIEL WILLARD, 
President. 





CONDENSED INCOME ACCOUNT FOR YEAR 
Increase or 
1913. Decrease. 


. $101,556,131.62 $8,961,808.75 Inc. 
73, 779, 637. 98 


Gross Earnings, Rail Operations .....+..«.+- 
Total Expenses, Rail Operations...... erecccceses 9,070,100.39 Inc. 
_ $108, 291.64 Dec. 


2.77 2.77 Inc. 


$207,670.92 Dec. 


Net Earnings from Operation... 





Percentage of Expenses to Earnings. 























Outside Operations ........ ecccesccccccesoocese 
Wated Weet TOVGRMS <.c0ccccceceéccseoescdécceces $315,962.56 Dec. 
Railway Tax Accruals ...... Seeccccsooscecese 177,710.22 Inc. 
Operating Income .....6-seccecseeces eccecces+ $23,941,277.64 $493,672.78 Dec. 

Other Income ..........++++ ec cecccccoccccesoscs 5,212,206.03 869,313.58 Inc. 

Gross Corporate Income ......-..+..+: +++ $29,153,483.67 $375,640.80 Inc. 

Total Deductions from Income: Rents, Interest, 

Hire of Equipment, etc.............eeeees cecces 15,819,232.98 939,448.52 Inc. 
Net Corporate Income . $1: 3, $34.5 250.69 2 _ $5683, 807. 72 Dec. 

Net Corporate Income ..............+- seconeeennsennenscesees . .$13,334,250.69 

Dividend payments on Preferred. Stock, 4%. opcacasecesdsccedess «ess. 2,354,891.36 
Income Balance Transferred to Profit and Loss.............+.+++5+ $10,979,359.33 

Amount to Credit of Profit and Loss, June 30, 1912...... $40,754,430.99 

Less Sundry Adjustments—Net Debit Balance.... 5,202,652.56 35,551,778.43 

$46,531,137.76 

Dividend Charges to Surplus, Common Stock 6%..... cecccccecccoocs , 9,120, 975.63 


Amount to Credit of Profit and Loss, June 30, 1913...... 








CONDENSED GENERAL BALANCE SHEET FOR YEAR 


Increase or 








Assets: 1913. Decrease. 
Total Property Investment ............s+ese0- , SRR 08.28 $12,675,839.14 Inc. 
Less: Accrued ae on ) ENS 

GAPOERG: 6 cccccccescecscccceccescccecesescns Cr. 13,101,814.89 Cr.2,288,953.93 Inc. 
Net Property Investment ............... -$333,789,569.35 $10,38 386,885.21 Inc. 


Total Securities: Proprietary ‘Affiliated and 
Controlled Companies ‘ . 217,171,444.64 
Total Other Investments 34,980,324.16 


Total Property and Other Investments ..... -$585,941,338.15 #21, py + pee. 


31,691,895.86 Inc. 
20,445,019.10 Dec. 


























Working Assets—Cash, Securities, etc........ 54,813,626.40 Inc. 
Deferred Debit Items .......c.cccccccecceess  4,296,878.64 e300 807-73 Dec. 
Grand Total ........ oreeevecececoee ° $645, 051,843.19 : 22,674,001.88 Inc. 
Liabilities : i a ee 
Common Stock «+. «$152,317 ,468.00 $70,480.2 
Preferred Stock 60,000,000.00 10,753. 50 = 
Stock Liability for ‘Conv ‘ersion ‘of ‘Outstanding 
Securities .......cccceee Seccescseeoccecce 81,233.74 Dec. 
Total Stock - ~ le s00edenken ab deceneds ieee 
Total Funded Debt ..........ccccceeceeceeees+ 360,674,325.71 $21,791,546.39 Inc. 
Total Conital Eschiiities cc ccececcecces ce eG000,901,793.71 $21,791,546.39 Inc. 
Working Liabiliti o0ceecocceceses «eee 14,877,687.72 2,779,310.62 Inc. 
Accrued Liabilities. not Due ° -« 8,251,602.12 765,149.13 Ine. 
| es ay GOES TAGES «occ ccccccvccvccccess «+»  93,789,547.00 506,535.57 Inc. 
a to Property through Income ae 
errhp perarerr 1,227,759.06 
Invested {n Other Reserve Funds. ..... ie 1,503,291.50 176,329.08 Ine. 
Profit and Loss Balance ...................+ %37,410,162.08 3,344,268.91 Dec. 





Grand Total .....6..s.ceceeeeeeeece see ee -$645,051,843.19 $22,674,601.88 Inc. 
sIncluding $10,965,168.91 Additions to Property through Income prior to June 


















































Selb acvesce nee 


November 24, 1913. 





THE NEW YORK TIMES ANNALIST 





56 Tyg iMns 6% 


First Mortgage Gold Bonds 


Secured by massive central busi- 
ness buildings, owned and occupied 
by large and successful enterprises, 
situated in the most valuable sec- 
tions of Chicago and other leading 


American cities. 
Purchased by Banks, 
Investors. 
Special terms to dealers. 
Full particulars upon request. 
Oldest Banking House in Chicago 
Founded 1855 Capital $1,500,000 


Insurance 
Companies and the most conservative 


EENEBAUM SON} 


BAN K=—— 


AND TRUST COMPANY 


N. E. Corner Clark & Randolph Streets 
CHICAGO 








CROWDS 


THE UNCLE TOM’S CABIN 
OF BUSINESS 
By Gerald Stanley Lee 
Everywhere Net $1.35 


DOUBLEDAY, PAGE & COMPANY 
Garden City New York 











51% % Guaranteed 


High Grade First Mortgages 


. . 
Richmond Trust & Savings Co. 
Trustee 
Capital, One Million Dollars 
RICHMOND, VIRGINI 
E. L. BEMISS, Fr 
Charles J. Anderson, Vi rn 

James G. Tinsley. Vice-President 
S. D. Scudder, Vice-Pres. & 
R. J. Willingham, Jr., Secretar 








STEAM RAILROADS 





Pe- Pay- Rooks 

Company Rate. riod. able Close 

Ala. Gt. So.....2% — Dec 4 
\la. Gt. So. pf.3 — Feb ot 
Atch.,T. & S.F.14% Q Dec a} 
Ath Coast L...3 Q Dec. red 
Ath C. L. R.R.3%4 S Jan 19 
Boston & Alb..24 Q Dec. 9! at 
Canadian Pac..2% Q Jan. | 1 
Ches. & Ohio..1 Q Dec 5 
Chestnut Hill..1% Q Dec “0 
Chic. & N. W.. Q Jan 1 
Chic.& N.W.pf. Q Jan 2 *D i 
Cin, N. O. & = ‘ - 
Tex. Pac ....3 — Dex 12 *No mat) 

ca =. & & % ‘i 


Tex. Pac ....2%4 Ex Dec. 12 *Nov. & 
1 *Nov. 22 


Clev & Pitts., Q Dec. 1 *Nov. 10 


spec, gtd .... 
Cleve. & Pitts., A ’ 
reg. gtd ..... 1% Q@ Dec. 1 ‘Nov. 


Crip. Ck. Cent.1 Dec. 1 Noy. =v 
Cripple Creek 
Cent. pf ..... 1 
Del. & Hud....2% 
Beene Tet.-s 
N. ¥.,. Phi 3 - 
Norfolk * $3 — Nov. 29 *Nov 
Norfolk & W...1% Q Dec. 19 vOv. 
North Penn....2. Q Nov. 25 Nov. 15 


Pennsylvania ..1% Q Nov. 29 Nov. 1 
Phila., German- ; 7 a 
town & Nor. .3 Q Dec. 4 Nov. 20 


Pitts., Bess. & 


Z 
< 
bot 


* 

eo) 

& 

9 
mrol 


Q Dee. 1 
Reading 2d pf..1 Q Jan. 
Southern Pac..1% Q Jan. 
Union Pacific..2% Q Jan. 
STREET RAILWAYS 


Q Dec. 1 *Nov. % 
i 


oSBhy 


8 *Dec. 7 


3 *Dec. 


Am. Rys ....75e Q Dec. 15 *Nov. 29 
Baton R. EL. pf.c Dec. 1 *Nov. 20 
Cent. Ark. pf..1% Q Dec. 1 Nov. 15 


Chicago Elev. 

STIS oococe $1.50 Q 

‘ol'bus (O.) Ry.1% @Q ’ 

Detroit United.1% Q Dec. 
Q 


9 

° 

ic] 

=e 

* 

Z 
2 

4 
_ 
wt 


Federal Light 
& Trac. pf...1% 
Louisv. Trac....1 1 ) 1 
Norf.Ry. & Lt.3 — Dec. 10 Nov. 30 
Nor. Tex. Elec.1% Q Dec. 1 
Nor. Ohio Tr. : 
wight ..... 1% Q Dec. 15 *Nov. 29 
Pensacola Elec- _ 
tric pf .......8 — Dec. 1 *Nov. 15 
Portland Ry. L. 
& Power .....1 
Rochester Ry. 
& Light pf...1% Q Dec. 1 *Nov. 24 
bs oar Ry., L. & 
f f 


pee % Q Dec. 1 *Nov. 15 
Washington (D. 
©.) Ry. & El.1% Q Dec. 1 .....- 
Washington (D. 
C.)Ry.& El.pf.1% Q Dec. 1 ..... ° 


TRUST COMPANY. 
Citizens’, Bkn..14 Q Dec. 1 Nov. 20 


INDUSTRIAL AND MISCELLANEOUS 
Adams Exp ...8 Q Dec. 1 Nov. 19 
Ama!. Cop ....1% Q Nov. 2 Oct. 25 





~ Dividends” 














How to Improve 
Your Investment Holdings 


The depreciation in the principal of many investors while their in- 
comes have been stationary has prompted us to prepare a list 
comprising three securities which can now be obtained on a 
basis that will materially relieve this situation in which so 
Many investors in high grade securities find themselves 


Hodenpyl, Hardy & Co. 
BANKERS 


First National Bank Building 
Chicago 


14 Wall Street 
New York 














Income Tax Record 


; For the convenience of investors we have devised a 
simple form of pocket memorandum book in which may 
be kept a complete record of income tax deductions or 
exemptions on bond interest. 


, With this record at hand certificates of ownership, 
which must accompany all coupons presented for Pay- 
ment, may be filled out at any convenient time or place 
without reference to the bonds themselves. 


P 4, We shall be glad to send you a copy of this booklet, 
_’”*, On request, and in every possible way to assist you 
in complying with all the complex features of the law. 


White, Weld & Co. 


14 Wall Street 


Chicago New York 


Boston 




















BONDS FOR INVESTMENT 


ERVIN & COMPANY 


Members) NeW York Stock Exchange 
tembers ) Philadelphia Stock Exchange 


Drexel Building, Philadelphia 
Branch Office, 333-4-5 Real Estate Trust Sidg. 


E. & C. Randolph 


Members New York Stock Exchange 
iit Broadway, New York. 
Bond and Opeu Market Securities Depart- 
ment, 
T. F. Shields, Mgr. 
Dealers In investment and Other Securities. 








ef the United States, Canada, and Mexico. 








fe and Awaiting 


Declare 





































Pe- Pay- Books | Pe- Pav- Books 
( par Rate. riod. abie Close Company Rate. riod. able Close. 
; ..01% Q Dec. 1 Nov. 19 | Lake o the 
‘nt Q Dec. 1 *Nov. 25 Woods Mill...2 @Q Dec. 1 Nov. 22 
: c ] i. of the Woods 
com. and pf..1% Q *Dec. 10 M PF ...1% Q Dec i Nov. 22 
Am. Cot. Oil pf.i -- Nov. 13 | Ta Gas....1% Q Dec. 15 Dec t 
Am. Radiator..:* Q Dec. 22 i Gas pf.2%4 S Dec. 15 Dee. 1 
Am. Sm.& Ref. Q Nov. 26 1 & N.2 Q Nov. 20 Oct. Si 
Am.S.& Ref.pf.1% Q No i4 Lehigh Valley 
Am. Steel F... Q *De {i Coal Sales. .25 Janu. 17 No 17 
Am. Tobacco.,.5 Q No 15 Liege & M. 
Am. W. GIL. pf.7 - Tobacco .....3 Q Dex 1 Nov o 
Asso. Merch ...1% Q } . & *Nov 0 wuisy. Gas & 
Asso. Merch.. 1, Ex Nov. 29 *No “0 lec. pf -o1% Q Dec, 15 Dex I 
Atlas Powder. .1% Nov. 29 May Dept. St...14 Q Dec 1 *Nov. 15 
Ralt. Elec. pf...2 Le 20 Mid. W. Util. pf.14g Q i 1S 
Borden's Cond Monireal Cot ..1 Q 5 s) 
Milk pf. .-I% Q 15 = =Dee o Mont. Cot. pf...1% Q 5 
B’klyn Un.Gas.1! Jan. 2 Dec. 13 Nat. Biscuit ..1% Q 27 
Bklyn Un . 3 Te i Nat. Biscuit pf.1y% Q . 15 
Buckeye i Nat. Lead pf...1% Q 2 
Line saree ell 5 Nov. 17 Nat. Lead ..... % Q 12 
Butterick C 1 Nov. 17 Nat. Trinsit.75¢ Q 29 
Can.Car & F 0 : N.Y. Air Brake.J Q 2 
Chesebr. Mf 22 Dec. 6 N. ¥. & Q EI. 
Chesebr. Mf 22 Dew 6 LT 4&4P.0..4. 0 21 
Cities Ser : Nov. 15 Nerth Amer ...1% Q is) 
Citie \ Nov. is Ogilvie Fiour 
Cleve filjs fencer cee ie me “) 
dusky Br. pf..1 2 De 1s : Ohio Oil -$ Q P ‘+ 
Colum. G. & F. 44 Q Dec. 1 Nov. 15 Ohio Oil ... .$¢€ Ex Dec. &» . 
Columbus ‘jas Ontario Power.14% Q Dec. 1 Nov 
& Fuel pf....1% Q Jan. 2 *Dec. 15 Fenn. L'ting ..1 — Nov. 20 
Col. Power pf.. t — Dec. 15 Novy. sw People's Gas 
Consol. Gas ...14g Q Dec. 15 *Nov. 1% Reg Ry. Q Nov. 2 Oct. 2% 
Con. Gas, E. L. Phila. Elec..$1.50 Stk Dee. 1 Nov. 20 
& P., Balt....14% Q Jan. 2 *Dec Phila. Elec. 305%c Q Dec. 15 *Nov. 2 
Continental Oi1.3 Q Dec. 16 Nov Pittsb’h Brew... Q Nov. 29 Nov. 19 
Crese’t P.L.$1.590 Q Dee. 15 Nov. Pitts. Brew. pf.1% Q Nov. 28 Nov. 19 
Crex Carpet ..5 S Dec. 15 Nov. 2 Pitts. Steel pf.i% Q Dec 1 Nov. 12 
Cuban - Amer. P. F.-Am. Tob.5Se Q Dee. 4 Nov. 5 
Sugar pf..... 1% Q Jan. 2 *Dec. 15 Pure Oil .......3 Q bec i Nov. 15 
Cumberl'd P.L.6 — Dec. 15 *Nov. 29 Pure Oil .......4 Ex Dec i Nov. 15 
Deere & Co.pf.1% Q Dee. 1 Nov. 15 Quaker Oats ..24 Q Jan. 15 *Dec. 31 
Dia. Match ...1%4% Q Dec. 15 *Nov. 2 Quaker Oats pf.14 Q Feb. 28 *Feb. 2 
Dominion Tex..1% Q Jan. 2 og 15 Rep. Ir. & St.pf.1% Q Jan. 2 *Dec. 15 
Dom. Tex. pf...1%% Q Jan. 15 der Dus -O. of. ..14 Nov. 29 *Nov 1 
E. Steel 1st pf.i% Q Dec. 15 Dec z pamper By ig 3 Dec. 20 Nov. 24 
Eastman Kod..2% Q Jan. 2 Nov. 2 Solar Refin ...30 Ex Dec. 20 Nov. 24 
Eastman Kod..5 Ex Dec. 1 Nov. 15 South Penn.Oi1.3 Q Dec. $1 Dec. 15 
Eastman K.pf.1% Q Jan. 2 No : South Penn.OilL2 Ex Dec. 3 Dec. U3 
Fed.M.& Sm.pf.t% Q Dec. 15 Noy. 21 S. Porto R.Sug.1 Q Jan 13 
Galena Sig. Oil.3 Q Dec. Sl Nov. 29 S. Porto R.Sug.2 Q Jan In 
Gal. Sig. Oil pf.2 Q Dec. 31 Novy. 29 S. W. Utilities. 4 — Dec ’ 
Gen. Asph. pf..1% Q Dec. 1 Nov. 15 South. Pipe L.8 — Dec : 
Gen. Chemical..14 Q Dec. 1 Nov. 19 Std. Oil of Cal.2% Q Dec. 15 Nov. 2 
Gen. Electric. .2 Q Jan. 15 Nov. 29 St. Oil of Ind.3 Q Nov. 29. Nov. 10 
Gen. Chemicai..6 Ex Feb. 2 Dec. 3 St. Oil of Ind.9 Ex Nov. 29 Nov. 10 
Gen. Chem. pf..14 Jan. 2 Dec. 17 Std.Oil of Kan.2 Q Nov. 29 Nov. 12 
Gt. Nor. Ore..50e — Nov. 25 Nov. 11 St. Oil of Ken.10 Ex Nov. 29 Nov. 12 
Granby Con.M., " Std. Oil of N.J.65 Q Dec. 15 *Nov. 21 
6. & P.....é 1% Q Dec. 15 Nov. 29 St. Oil of Neb.10 — Dee. 20 Nov. 4» 
Greene - Cana- St. Oil of Neb..6 Ex Dec. 20 Nov. 0 
nea Copper...1 — Dec. 1 *Nov. 14 St. Oil of Ohio.3 Q Dec. 22 Nov. 22 
Harbison-Walker St. Oil of Ohio.2 Ex Dec. 22 Nov. 22 
Refractories... 4% Q Dec. 1 Nov. 20 Stern Bros. pf.1% Q Der 1 Nov. 17 
H'estake M..65c M Nov. 25 Nov. 20 Studebaker pf..1% Q Dec 1 Nov. 20 
Ind. Brewing Underwood 
(Pittsb’h) pf..1% Q Nov. 20 Nov. 15 Typewriter ..1 Q Jan 1 *Dec. 20 
Inland Steel...1% Q Dec.. 1 *Nov. 10 Underwood 
Int. Harv. (N Typewrit. pf..1% Q Jan 1 *Dec. 20 
i err 1% Q Dec. 1 Nov, 10 United Cigar 
Int. Harvester @ D i - Mfrs. pf 1% Q Dec. 1 Nov. 24 
Corp. pf ....1% ec. Nov. Init. Cig. St.pf.1% Yee. 15 Dec. 1 
Int’nat. Nickel.24% Q Dec. 1 Nov. 14 Bokod b. bg Oris 8 pee 1 *Nov. 20 
Int. Sm. & Ref.2 Q Dec. 1 *Nov. 21 U.S.Gypsum pf.1% Q Dec. 20 Dee. 1c 
Kings Co. EL, cae oS U. S. Steel.....1% Q Dec. 30 Dec. 3 
EA, & Prcccecd Q Dec. 1 Nov. 0 U. 8. Steel pf..1% Q Nov. 2 Nov. 3 
Kresge (S. S.) Utah Con. M.50c — Nov. 23 Nov. 1 
Gl scacenans oon — Jan. 1 naan Utilities Imp...1-6 M Tec. 1 Nov. 15 
Lack, Steel pf.1% Q Dec 1 Nov. 29 Util. Imp. pf... % M Dee. 1 Nov, 15 





Paymen 











We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established carnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 
Electric Bond & Share Co 
(Paid-Up Capital & Surplus $12,099,009 

71 Broadway, New York 




















E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Philadelphia 
Les Angeles don 


Boston Chicago Jenver 


San Francisco 











DIVIDENDS 


Southern Pacific Company 
DIVIDEND NO 





A QUARTERLY DIVIDI I y ae 
and Fifty Cents ($1.50) f ~~ 
Capital Stock of tt Cor t 


clared payable 
165 Broadway 
2, 1914, to 

o'clock P. M., on 
The stock transf 
for the paymer 





will be mailed to st have 
filed permanent divider 
d <. VAN DEVI 
New Yort November 13, 1 





E : 
Company Rate. riod. ab finan 
Wash. Oil S4 € Oo i 
White l.G.)} y 
Corpr pf 1% Q » 
Whited.l.G )Ma 
Corpn. pf i @ BD oy 
Woolworth (F 
W.) Cc ( 5 
Voolworth 
pt 1% Q i ) 
*Holders of 1 rd Se 


jAt rate of 7 per r r yan] 
April 15 to No 20 


The Petroleum Indust 

Final statistics of petro e- 
fining in the United Stat 190s 
are presented in detail 


l iitetin 
soon to be issued by Directo: 


riarris 


of the Bureau of the ¢ s, De- 
partment of Commerce 

This industry includes only such 
establishments as are engaged pr 
marily in the refining of crude petro- 
leum by distillation. Establishments 


which purchase refined or partly re- 
fined petroleum products and com- 
pound them with vegetabie, 


or mineral oils, or other 


animal 
ipstances, 
in order to produce a special com- 
position are, therefore, excluded. Al 
though crude petroleum was utilized 
commercially in the Uniced States 
prior to 1879, the statistics for the 
petroleum refining industry given in 
the census reports prior to that 
time are not comparable with those 
for the later censuses. [n 1859 
seventy-eight 
reported with products valued at $6,- 
397,680, and in 1869, 170 « 
ments reported products valued at 
$26,942,287. 





establishment were 


tablish- 


The petroleum refining industry 
advanced steadily during the thirty 
years, 1879-1909, the amount of pe; 
troleum refined in 1909 | al, 
most seven times as great, and the 


cost of materials and value of 
ucts each being over five times us 
great as in 1879. The increase an 
the number of 3 
comparatively slight, 41.1 per cent 
during the thirty-year period 


wage-earners Wa 
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Wall Street 
UCH pessimism as now prevails in Wall 
Street is a kind of mental depravity. 
The most scandalous rumors are rolled 


upon the tongue of gossip. When they fail to 
come true everybody feels secretly cheated, 
as when people in a flood-stricken region, 
benumbed to their losses, begin to take 
pride in the calamity for its own sake. Last 
week bankers and brokers solemnly com- 
plained that confidence was shaken by 
anonymous persons who called them on the 
telephone to say that a large national bank 
had resolved to lend no more money on call 
at the Stock Exchange, that one of the 
largest private banking houses was about 
to fail, or that for a nominal compensation 
some one would undertake to depress the 
price of any security. That such conver- 
sations took place is not nearly so remark- 
able as that they were treated seriously. 
The climax of absurdity is in the statistical 
fact that it was the dullest week of the 
year so far on the New York Stock Ex- 
change. People shivered and were morbid- 
ly delighted to be booed at, but they did 
not sell any stocks, presumably because 
they had none left to sell. 

Say to a Wall Street man who talks 
ominously of a recession in general busi- 
ness that investment funds, on that ac- 
count, are bound to increase, and he will 
retort: “ Oh, I dare say there will be plenty 
of money in Wall Street next year. It will 
overflow all the vaults. But nobody will 
be able to get it out. Nobody will have any 
security to offer.” 

Money, money everywhere, and nothing 
left to swap it for! There is a picture. 
Only a member of the Stock Exchange com- 
munity temporarily bereft of his wits could 
imagine it. 

Remind him that it has been as bad 
as this before, and he will answer: “ Yes, 
but it will never again be so good as it was. 
How can it be? The days of great promo- 
tions are over. People may return as in- 
vestors to Wall Street some day, and there 
may be sreculation after a fashion, but 
business as it was can never be again. All 
the leaders are dead. Where are your 
leaders?” 

Ask him if he does not remember that 
in 1894 he went out into Wall Street, near 
the Drexel Building, every morning with a 
sprinkler and nursed the oats that had 
fallen out of a nose bag and sprouted there, 
instoning the prediction that all Wall Street 
wuld become an oat field, and he will not 
even smile. Oats would not sprout in Wall 
Stireet to-day. The cobblestones have been 


placed with asphalt. 
The psychology of a Wall Street man 








is easily explained. He cannot create busi- 
ness. He must wait for it. When he is 
weary of waiting he is despondent beyond 
anything possible in the psychology of busi- 
ness elsewhere. When business is great 
and roaring, he spends his profits and in- 
creases his establishment; when it is bad, 
he despairs. The atmosphere in which he 
works is that of speculation. 

What he complains of really that 
people are not losing their money in spec- 
ulation. Stock Exchange transactions this 
year to date have been 35 per cent. less 
than in the corresponding time of 1912, and 
1912 was a very lean year. On the other 
hand, the investment business is only about 
20 per cent. behind last year, measured by 
the aggregate of securities produced and 
merchandised, and last year was the year 
of largest output since a record began to 
be kept. 

It is a commonplace to say that people 
are not saving money or that there is no 
buying of securities. It is not true. There 
is always saving, and a great deal of it, 
and there is always so much investment 
buying of securities that one who contem- 
plates the statistics of it must wonder where 
the people find the money. They save only 
a little more or a little less in one year than 
in another. The difference is the margin 
between a good bond business or a bad bond 
business. There have been times this year 
when the investment bankers were so loaded 
with new securities that they could not see 
over the top of them; and yet one big issue 
after another has disappeared, through the 
channels of distribution. 

For purposes of speculation Wall Street 
is overeapitalized. It has a large unpro- 
ductive investment in empty offices, silent 
private wires, and other costly facilities 
overprovided for a public that has ceased 
te be interested in the going up and down 
of prices. It knows of no way in which to 
bring the public back. There are no ex- 
citing instances. There is no spontaneous 
ecstasy within and no temptation of curios- 
ity without. In the meantime, the work 
of producing and merchandising investment 
securities goes steadily on. The output is 
adjusted to the demand, and the demand 
is bound to increase as the wealth of the 
country grows. Its proportions in a few 
years will be so large that though specu- 
lation never revived, the Stock Exchange 
would not be ruined, provided it found its 
share of the investment business doing. 
The cost of transacting an investment busi- 
ness is much lower than the cost of con- 
ducting a business in speculation. An in- 
vestor does not require rich environment, 
instantaneous news, the best cigars to 
smoke between 10 and 3, and a private wire 
service; he distrusts all of that. Why, then, 
does not everybody attend to investments? 
tecause, alas! speculation when it occurs 
is a much more profitable kind of busi- 
ness. With one-fifth the capital a member 
of the Stock Exchange doing business with 
speculators will make four or five times as 
much money as another who does business 
with investors alone. Between times he is 
poor and nervous and hysterically pessimis- 
tic, as he now is, and blames either Frenzied 
Finance, the Money Trust, or the Govern- 
ment for the fact that he has to make one 
automobile do for his whole family, or that 
when he dines out he has to look first at 
the prices and then at the food. 


ny 


Statistics 


HE Eastern railroads have issued a 
freight rate primer to show how in- 
finitesimal would be the effect of a 5 per 
cent. increase in rates. On a pound of 


is 





sugar hauled 1,000 miles it would be fifteen 
one-thousandths of a cent, on a pound of 
butter hauled 1,000 miles it would be thirty- 
eight one-thousandths of a cent, on a pound 
of dressed beef only twenty-five one-thou- 
sandths of a cent, and on a pair of shoes 
from Boston to Chicago it would be 3 cents. 
Ask the railroads, as to the shoes, “ Should 
this affect the average selling price—$4? ” 

These are trifling statistics. They are 
old and in so far as they are imaginable 
they are misleading. The fallacy is in treat- 
ing each thing as if the cost of transporta- 
tion began and ended with its final journey 
to the consumer. Taking the pair of shoes, 
the charge of 3 cents for hauling the fin- 
ished product from Boston to Chicago is 
not enough to affect the price to the con- 
sumer, but that is not all the transportation 
there is in a pair of shoes. There is first 
the beef, and then the hide. The farmer 
who produces these consumes transporta- 
tion. The hide on its way to market bears 
transportation. The leather that comes of 
the hide bears transportation. The people 
who tan the hides and those who make the 
shoes all consume transportation. Shoes are 
packed in boxes. The lumber that goes into 
the boxes bears transportation. Shoes are 
wrapped in paper. That bears transporta- 
tion. Against one pair of shoes there would 
be several hundred tangible items of trans- 
portation cost before the finished article 
was ready for transportation from Boston 
to Chicago. At Chicago the retailer who 
buys the shoes and the clerks who fit them 
to the customers’ feet all consume trans- 
portation. 

If you calculated only the individual’s 
consumption of finished goods and charged 
the increase of transportation costs accord- 
ing to the primer, it would be almost noth 
ing in a year, or, at least, too little to talk 
about. But if you muliply the gross earn. 
ings of the railroads by five and mark off 
two points of decimals, you find what the 
increase would actually mean. Last year 
the gross earnings of all railroads from 
freight were $2,134,500,000, and 5 per cent. 
of that is $106,725,000. That is what an 
increase of 5 per cent. in freight rates over 
the whole country would mean—an increase 
of $106,725,000 in the country’s annual 
freight bill, which is more than $1 per head, 
and, on the basis of 20,000 families, more 
than $5 per family per year. There 
nothing to be gained by trying to minimize 
that. If it were twice as much transpor- 
tation would still be cheap enough to waste. 

ee 

HERE are symptoms of a change in the 

foreign trade of Canada. In October 
imports declined $7,664,000 and exports in- 
creased $23,359,000. That was but the con- 
tinuation of a tendency that had appeared 
in September. The meaning of it is that 
Canada is exporting goods instead of credit 
and buying less from the world at the same 
time. The excess of her imports over ex- 
ports, otherwise the excess of her pur- 
chases over sales, had become a matter of 
international amazement. It was possible 
only so long as she could borrow heavily 
in England. Lately her credit supplies 
have been reduced, wherefore she is com- 
pelled to buy less and sell more. Writing 
in Tue Annaist last May, on the subject 
of Canada’s large and growing adverse bal- 
ance of trade, Fred R. Macaulay said: “ The 
reasons why the present pace cannot be 
held are many. In the first place, the 
country cannot continue to pile up indebt- 
edness at the present rate of over a billion 
every four years for any great length of 
time and pay charges; in the next place, 
the world’s capital accumulations cannot 
long continue to supply her at this rate.” 
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The Waste in Railroad Service 


Why It Is That High Class Freight 
Moving in Fast Trains Is Less 
Profitable Than Coal, a Ton of 
Which May Be Moved Three 
Miles for a Postage Stamp— 
The Problem Is, How to Utilize 
Capacity Efficiently and at the 
Same Time Give the Service Re- 
quired by Shippers. 


N officer of one of the express com- 
A pases bought a pair of shoes in New 

York and left them to be sent to 
his suburban home. When they arrived 
he was disgusted to see that they had come 
by parcel post. The charge was 26 cents. 
He looked up the equivalent express rate, 
and that was 24 cents. Then it occurred 
to him to inquire what it would have cost 
to send the same parcel as railroad freight, 
and that would have been 25 cents. 

There had been, therefore, three ways 
to send the shoes—by parcel post, by ex- 
press or by freight—and three kinds of 
service at almost the same cost. The re- 
markable fact was that the railroad had 
to provide the transportation for all three. 
It would have hauled the shoes as its own 
freight for 25 cents; it would have hauled 
them as express matter for less, because 
the express company would have had to de- 
rive a profit from its charge of 24 cents, and 
it did haul the shoes in the parcel post for 
nothing. That is to say, the Government 
pays the railroads hardly any more for haul- 
ing the huge quantities of stuff now going 
by parcel post plus the mails than it paid 
them for hauling the mails alone. 

The product of railroading is service. 
The statistician may call it ton miles or pas- 
senger miles; the railroad man generally 
thinks of transportation as a commodity, 
the wrapping of which frequently takes all 
the profit; but first and last, it is service. 

Years ago there was competition in 
rates. The traffic manager carried his 
tariffs in his hat. If he could not get freight 
at one rate he would take it at a lower rate. 
His business was to get the tonnage at what 
it would bear. Large shippers were con- 
tinually beating down the rates. One with 
half a million bushels of wheat to ship would 
go first to a very needy road, as the Erie 
was, and obtain a cut rate on his grain from 
Chicago to tidewater. Then he would go to 
the traffic man of a stronger road, saying: 

‘The Erie people have quoted me a very 
good rate. I’ve always shipped by your road, 
and I’d rather do business with you still, 
if you can meet the Erie’s rate.”’ 

The traffic man would meet the Erie’s 
rate, even if it seemed to be doing business 
at a loss, and get the tonnage, while the 
Erie, which had broken the rate down, would 
get not a pound of tonnage more. The 
tendency was continually to lower rates by 
competition. They were at the lowest point 
ever touched when the Interstate Commerce 
Commission assumed control of them. Since 
then it has been almost impossible to raise 
a rate in any direction, the assumption being 
that as the railroads had managed to live 
on the rates prevailing when regulation 
started, those rates would do. 


LL the strength of competition then 
converged upon service. For example, 
when one road began to run fast freight 
trains on a time schedule as carefully 
observed as passenger train schedules, 
between New York and Buffalo, for first 
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and second class freight, a competitor road 
felt obliged to duplicate that service, 
whether it could fill its trains or not. It 
had not enough fast freight to make a train- 
load either way, so there was surplus capac- 
ity in trains which had to run. Its traffic 
manager took advantage of that to offer 
shippers fast service for third, fourth, fifth 
and sixth class freight, which ordinarily 
would move in slow trains on no fixed sched- 
ule, but by the trainload. Then to hold its 
business the road that had started the fast 
service for first and second class freight 
had to extend it to lower grades down to 
sixth class. 

That was the beginning of a kind of 
competition in service which has resulted 
in forcing the railroads to give the equiva- 
lent of express service at freight rates. 
And they lose money on it steadily. The 
waste is staggering, but thev cannot con- 
trol it, for once the service has been fur- 
nishea it cannot be discontinued. 

Between two large cities, 500 miles 
apart, to take a simple instance, there is a 
fast freight service on the basis of “‘ second 
morning delivery.” That is, freight de- 
livered to the railroad at either city one 
morning will be at its destination the next 
morning, and the service is fixed and regu- 
lar, whether the patronage justifies it or 
not. The bill of lading of one of those fast 
freight cars shows the character of freight 
as follows: 

Jne barrel of alcohol, 

One case of whisky, 

One case of advertising matter. 
One case of china, 

Four cases of tobacco, 

Three cases of candy, 

One box of chemicals, 

One case of eggs, 

One case of lemons, 

Ete., ete. 

The only item on the bill of lading that 
might be supposed to call for rapid trans- 
portation was the case of eggs. Fast move- 
ment of all the rest was service wasted. 

The total earnings of that car, running 
500 miles on very fast freight time, may be 
$16.97. 

That is not the most wasteful kind of 
service. Car service between small towns 
represents the culmination of waste in 
moving express matter at freight rates. 


T “breaking” points are transfer sta- 

tions. Every morning sixty or eighty 
cars, each one designated for a certain town 
on the line, are lined up and labeled. Then 
the freight received from every point of the 
compass is sorted and classified and loaded 
into the proper cars. There is never any 
such thing as a carload. Here is a cook 
stove that has been handled twice on trucks; 
the freight charge at its destination will be 
72 gents. Here is an organ, to be handled 
carefully, come 300 miles, and the freight 
will be $1.47. Here is a lot of tar paper, go- 
ing from Utica to Rochester, and another 
lot of tar paper going from Rochester to 
Utica. They make tar paper in both places, 
but if a man in Utica wants to buy it in 
Rochester, or vice versa, he does, and the 
railroad hauls it and transfers it and is al- 
most sure to lose money on the service. 

If the railroads lose money by it, why do 
they give the service? 

They have to. Competition led them 
into it, and now they cannot discontinue it. 


HE railroads have lost control of ser- 
vice. They cannot adjust it to costs. 
Every traffic man’s head is full of the “1. ¢. 
L” problem. That stands for less than car- 














load lots. The loss on it is constant. In- 
stances are common where the transfer of 
a parcel of freight through three stations 
alone costs more than the money received; 
the haul is for less than nothing. An item 
of 170 pounds on which the rate is 58 cents 
per hundred goes from Columbus, Ohio, to 
Oneida, N. Y., a distance of 500 miles, and 
after it has been transferred between cars 
three times, and when it is finally delivered 
at Oneida, the railroad receives 99 cents. 
That is at the rate of 2.5 cents per ton per 
mile. 

The rate on apples from Little Falls to 
3uffalo is 22 cents per 100 pounds. A bar- 
rel weighs 150 pounds. A man at Little 
Falls has three barrels to ship to Buffalo, 
and it is cold weather. He commands a 
$1,600 refrigerator car, puts his apples in it, 
sends them to their destination, and pays 
99 cents. That has often happened 


RAILROAD man sees a train for its 
earning power. He looks at a solid coal 
train with pleasure, at a fast freight 
askance, and at a local freight that stops 


everywhere and drops off at each town its 
thinly loaded car with scowling. 
Coal is about the lowest grade tonnage 


a railroad handles. It takes a very low 
rate—5 or 6 mills per ton per mile—and yet 
a coal train represents a higher earning 
power than any other. $108,000, 
from engine pilot to caboose end, and in 48 


It costs 


hours it will earn as much as $4,000 gross. 

A fast freight train, representing a 
capital investment of $100,000, will earn in 
24 hours only $1,200, though it bears the 
highest class of freight, at rates of from 


2 to 5 cents per ton per mile. Giving it two 
runs to the coal train’s one, and its earning 
power in 48 hours is only $2,400 against the 
coal train’s $4,000. The differences are im- 
portant. The coal train runs at its maximum 
capacity. Ton for ton, coal is loaded more 
cheaply than any other freight, and has to 
be handled but twice—to be loaded and un- 
loaded. A fast freight runs two-thirds 
empty, and runs fast, and the cost of hand- 
ling the freight tonnage is high. 

But a local freight, handling “1. c. 1” 
business, is the worst. It is a nuisance to 
traffic, it does only about 60 miles a day, 
represents an investment of perhaps $50,« 
000, and does well to earn $200 in its 24 
hours. 

Service must cover everything. 

It does not begin and end with producing 
the commodity called transportation. It 
must anticipate demands. It must provide 
ahead. It must develop facilities without 
which the transportation itself in special 
instances would be impossible. Five years 
ago New York State orchards shipped 450 
carloads of apples over the New York Cen- 
tral lines. That was something that was 
going to grow—the fruit business—and to 
anticipate its wants a great icehouse was 
built in which to store ice for the res 
frigerator cars. This year the apple move« 
ment reached the proportions of 5,000 cars; 
the peach movement was four times as 
great. The refrigeration service alone con-< 
sumes 40,000 tons of ice in a’season. The 
cars are hauled to the icehouse and filled 
with ice to cool them; then they are hauled 
away to be loaded, and back again to the ice- 
house for enough ice to keep thet on the 
trip. 

Service must have prevision. The sea« 
sonal peaks in the grain movement east. 
ward must be studied, so that cars may be 
supplied at the right time. If grain moved 
always in a regular manner that would be 
easy, but suddenly the movement falls off 
when it ought not to do so, and upon ins 
vestigation it is found that the export mar- 
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ket for wheat has taken a bad turn. There 
are half a million bushels in elevators at 
Buffalo, and that much more in bottoms 
loafing about inside the breakwater, and 
none of it is moving eastward. The exporters 
are holding it back. Suddenly, the price will 
rise at Liverpool and all that wheat will be 
let loose at once. Then the railroad must 
have the cars ready to receive it. That is 
service. It is also business; the man who 
has the cars there at the right time will 
get the tonnage, only they may have had to 
stand empty on side tracks for a long time. 


“ERVICE is varied, as one sees. It calls 

for a stockyard at Buffalo, where «in a 
year 1,900,000 head of sheep, 1,900,000 head 
of swine, and 420,000 head of cattle are 
moved in and out. It is a market place for 
meat on the hoof, and a transfer point for 
cattle coming lean from Canada or from 
the West on their way to New York State 
or Pennsylvania to be fattened for meat 
and returned for slaughter. Now that this 
country is producing less meat than it wants 
to eat, and must soon begin to import the 
balance, will the movement of Canadian cat- 
tle over the Niagara frontier and into the 
New York Central's stockyard increase? 
That is important, because, to provide for 
it, the facilities must be ready. 

And what of grain? Canada is opening 
up 300,000 farms a year, and the Province 
of Alberta in the next few years will raise 
greater quantities of grain for export. Will 
it come via Buffalo? If so, the railroads 
must build elevators to receive it. The pri- 
vate elevator capacity is insufficient, and 
unless somebody provides the storage, the 
grain will go another route. It might be 
lifted over the Western mountains and de- 
livered to ships on the Pacific Coast for 
transportation through the Panama Canal. 
That possibility has to be taken into ac- 
count. 

Continuity of service is positively re- 
quired. That means providing for every 
kind of contingency. 

One of the big assets of a railroad is the 
accumulated experience which determines 
the seasonal average of necessities, as how 
much power to lay aside in the Autumn, and 
how much coal to store up ahead. It cannot 
be capitalized in dollars, but it is easy to 
see what it means in service. 


HE capacity of the modern Eastern rail- 

road in power and equipment and road 
to produce transportation is away in excess 
of the power of its territory to consume 
it, if only the capacity could be fully utilized. 
There lies the difficulty. The service re- 
quired entails such rapid distribution, re- 
distribution, transfer, and handling of 
freight that a trainload is seldom a train- 
load, save with coal, or wheat, or other dead 
freight, and a carload is never a car full. 
The waste of it is incalculable. Shippers 
never dream of it. They are accustomed to 
rapid transportation. A man who wants 
a bundle of brooms waits until the last 
minute, and must have them then in haste. 

Brooms would not spoil. They might as 
well wait for enough other freight for the 
same place to make a carload. But the con- 
signee will not wait; therefore brooms can- 
not wait, and, therefore, neither cars nor 
trains may wait. They must move on sched- 
ule, and very fast, though what is inside be 
imperishable and under no resonable neces- 
sity of moving any faster than coal. That 
causes equipment to be employed at from 
nominal to one-third capacity; it causes the 
average load of a forty-ton car in “1. ¢. 1.” 
service to be probably less than five tons; 
it; causes a $20,000 locomotive to loaf along 
all day pulling hundredweights instead of 
Ons. 





Geo. M. Reynolds 


A Banker Who Has Found Much 
That Is Good in the Owen-Glass 
Bill, and Thinks That With a 
Little Co-operation in Spirit It 
Could Be: Made Acceptable by 
Amendment, but the Solvency 
of Banking Will Remain in the 
Hands of Bankers 





N these perverse days surely nobody 
lle deliberately wish to be a banker, 
instead of what he is; but if one had to 
be a banker one would rather be a Chicago 
than a Wall Street banker, for reasons 
which assert themselves; and if one were 
going to be a Chicago banker one would 
wish most of all to be the President of 
the Continental and Commercial National. 
That is not because the bank itself is great, 
but because the President is George M. 
Reynolds, who no more believes that all 
perfection resides in bankers than that a 
certificate of election invests a statesman 
with wisdom. He is round, alert, aggres- 
sive, and optimistic. That quantity and 
those qualities often are associated, but 
rather more frequently in other people than 
in bankers. He could be mistaken for any- 
thing else, but he was intended from the 
first to be a banker, and couldn’t have 
helped it if he had tried. He commands 
confidence by being always willing to ex- 
change it on even terms, like exchanging 
national bank notes for gold or the credit 
of his bank for that of a client, on the 
assumption that both are going to profit 
by the transaction. 

Thus, when he sits down with the authors 
of currency reform at Washington both 
sides are almost sure to learn something. 
They may not agree, but they understand 
each other perfectly. 

“T have been criticised by some of my 
associates in the banking business,” he said 
recently, “for accepting so much of the 
Owen-Glass bill. But there is really so 
much good in it, and it goes so far toward 
meeting the needs of the country for an 
elastic currency and a system by which 
the credit resources of the people may be 
utilized to their utmost, that it seems a pity 
if it cannot be made acceptable by amend- 
ment, in a spirit of co-operation.” 

“What amendments are vital?” he was 
asked. 

“Entrance ought not to be made com- 
pulsory,” he said. “That is, a national 
bank ought not to be forced to decide 
whether to come in or forfeit its charter. 
I believe, just as the Owen-Glass bill stands, 
that it would attract more bankers without 
that compulsory feature. People distrust 
something that they are going to be made 
to do, because, if it were a desirable thing, 
compulsion would be unnecessary. I say to 
them, ‘Gentlemen, turn this bill down. 
Let’s not look at it. Now then, you go 
ahead and make a bill that will bring the 
State banks in voluntarily, and I'll guar- 
antee to come in without reading it.’ Don’t 
you see that what we need is legislation 
which will attract and not repel the banks? 
They can’t be made to accept it. They 
can take out State charters, and then what 
will become of your new system? What 
good is a banking and currency law without 


a.” hy 


banks? 
“ What else?” 
“They ought to give us larger repre- 
sentation on the Federal Reserve Board at 
Washington. I’m not for demanding that 





bankers control the board—of course not. 
But we ought to have at least an effective 
minority representation. That’s a very 
small compromise to expect. Then, banks 
ought to be allowed more latitude than the 
bill affords in their own way of handling 
legal reserves. These ought not to be dis- 
persed altogether from the reserve cities. 
I am banking in a reserve city, and, nat- 
urally, having large country bank balances 
on deposit, I may be thought to have a 
selfish interest in this feature of the case. 
But consider how impossible it is to apply 
one rule to all banking in a country like this. 
In a manufacturing town of New England 
is a bank with $100,000 capital and $1,000,- 
000 deposits. That bank might very safely 
pay out $200,000 more than is allowed under 
present reserve requirements, as for a 
week’s end wage disbursement, knowing 
that it will all come back on Monday and 
Tuesday, where a bank with the same 
amount of capital and the same aggregate 
of deposits in an agricultural region could 
not safely do anything of the sort. Those 
are the things that a banker ought to be 
trusted to manage in the light of his own 
experience.” 

“Many people wonder how bankers can 
oppose the Owen-Glass bill on the ground 
that it provides for an inflation of currency 
who were for the Aldrich bill, which con- 
templated a much greater degree of infla- 
tion.” 

“JT know,” said Mr. Reynolds. “I did 
support the Aldrich bill, though I could see 
the possibilities of inflation; but in com- 
parison you would make a mistake to min- 
imize the possibilities of inflation under the 
terms of the Owen-Glass bill. I find them 
to be very great.” 

“ And you do not oppose it on that ac- 
count?” 

“No matter how much inflation you 
provide for by law, the lending of credit is 
in the hands of bankers. Don’t forget 
that.” 

“You mean that the solvency of bank- 
ing, in any event, will remain in the dis- 
cretidn of bankers.” 

“Tt is so. If, under the law, reserve 
requirements were suspended and bankers 
thought the solvency of banking required 
30 per cent. reserves, they would keep 30 
per cent. reserves, in spite of the law, just 
as in New York, if you will remember, they 
refused to discontinue holding reserves 
against Government deposits when a Secre- 
tary of the Treasury a few years ago an- 
nounced that they might omit his deposits 
from reserve requirements. Do you suppose 
that in business a man borrows all he can, 
or that a bank is ever willing to lend a man 
all he is worth? It is a banker’s lookout to 
keep business on a solvent basis.” 

“ And you are hopeful of a bill on which 
everybody can unite?” 

“That is the only thing worth hoping 
for. No other kind of bill is logical. Com- 
ing back to the Aldrich plan, the central 
idea there, the idea to which everything 
else inclined, was to create a Federal bank- 
ing system so attractive that the State 
banks would come in. The thought was that 
in time the banking system of the whole 
country could be absolutely unified. Then 
you would have had something. The idea of 
a law which would cause national banks to 
become State banks is absurd. In that case, 
the national banking system, instead of be- 
ing strengthened by accessions, is weakened 
by desertions. You can compel a national 
bank to choose between coming in or for- 
feiting its charter, but you cannot dictate 
its choice. You cannot compel capital to 
remain in the banking business at all, for 
that matter.” 
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The Indestructible “Coal Trust’’ 





Last Week the Government’s Latest 
Attack Opened on the Fiftieth 
Anniversary of the First One, 
Which Was in 1863, When Rail- 
roads Were New, As Nothing 
Else Is 


HE Interstate Commerce Commission 

last Monday (which was Nov. 17, 1913,) 
began the investigation determined upon 
some months ago of the freight rates 
charged by the group of Eastern railroads 
usually called the “ Anthracite Roads,” the 
object of the inquiry being to find out what 
these railroads have to do with the price of 
coal. It requires an investigation of all 
rates, of course, to give basis for an opinion 
whether or not the rates on coal are reason- 
able and made in consideration of transpor- 
tation costs and profits alone. 

It so happens that the investigation has 
begun just half a century—almost to a day 
—since the first public outcry against the 
‘Coal Trust ” was heard. That was in the 
beginning of the Winter of 1863—a hard 
Winter for New York people. Prices of 
provisions were high because the gold specu- 
lation had made them so. Coal, moreover, 
went up to $11.50 a ton in November. Of 
course it was in the most serious period of 
the civil war, and with so many men away 
at the front it was hard enough for families 
minus a father, or a brother or two, to get 
along. Labor troubles broke out. There 
was a strike in the Pennsylvania anthracite 
district. Production, during the Summer, 
had been larger than ordinary, but the 
strike was the explanation of putting up 
prices. 

On Nov. 14, 1863, The New York Evening 
Post spoke of the hardship which the high 
price of coal was causing in the city. The 
Post ascribed the high price of coal to the 
war tariff. It as much as said that the 
tariff was the mother of the Coal Trust; but 
the word “trust” wasn’t known then. In 
an editorial on that day it spoke its mind as 
follows: 

A strike of workmen for higher wages is no 
doubt an unpleasant affair, but if those who 
frame laws for the country so proportion the in- 
direct taxes as to make the necessaries of life 
dear, we must have strikes. For our part, we 
have been looking for strikes ever since the duty 
on imported coal was put at a dollar and 
ten cents a ton, payable in gold, which makes it a 
third more. That duty has given the coal deal- 
ers of this country and the owners of the coal 
mines an immense advantage in empowering 
them to raise the price of their commodity. 
Three years since anthracite coal cost at the 
coal yards in this city four dollars a ton; now 
the price is eleven dollars and a half. * * * 
It is difficult for the household of a poor man 
to economize much in the matter of fuel. * * * 
When the Delaware and Hudson Canal Com- 
pany asked for its charter, the friends of the 
measure urged, as an argument for granting 
the petition, that by the use of the canal the 
anthracite coal of the Pennsylvania mines could 
be supplied to the people of New York at three 
dollars a ton. They were right—perfectly 
right. We ought to have our coal! for three dol- 
lars a ton, or but little over that price. We 
should have it at a low price if Congress would 
do its duty and strike the tax on coal from the 
unlucky and ill-proportioned tariff of duties to 
which our commerce is obliged to conform it- 
self. 

On Nov. 23, 1863, there appeared a letter 
signed “ W. W.,” with some interesting in- 
formation about the hard-coal production of 
that day. Anthracite production, he said, 
had aggregated 40,087,105 tons in the five 
years preceding, and 33,732,217 in the five 
years before that. He said, however, that 








consumption was growing faster than pro- 
duction, and people would have to expect in- 
creasing prices. But $11.50 a ton was not 
warranted under any consideration: 


Admitting the scarcity of labor, and conse- 
quently an advance in wages, as well as an ad- 
vance in the materials, &c., used in mining, all 
these would not increase the price of production 
more than from fifty cents to seventy-five cents 
per ton. This statement will not be controverted 
by any one competent to judge. 

We must look, then, for other reasons. So 
far as the different railroads and canals lead- 
ing from the several anthracite districts are 
concerned, alluding to those which are mere car- 
riers, their advances on former rates, owing to 
general high prices, ought not probably to ex- 
ceed for freight over 50 cents a ton beyond 
former rates. Limited, then, to the above cir- 
cumstances, the price of coal should not have 
advanced beyond $1.25 per ton. 

Nearly all the coal brought to market from 
the several anthracite districts is owned, leased 
or mined under arrangements, control, and 
terms existing two years since, as to cost of the 
collieries, and value or royalty of coal in the 
ground. The owners of these lands have made 
but very few leases within this time, and the 
royalty or rental has not increased more than 
ten to fifteen cents per ton. 

The true and prominent reason, applicable 
to the Lackawanna district, why coal commands 
the enormously high prices now obtained is not 
that there is a combination among dealers to 
extort in any other way than this, namely: 

The three great, shrewd, well and honestly 
managed carrying corporations which take coal 
from the Lackawanna district are the owners of 
the means of transportation, empowered by their 
charters to use these means as they do. They 
own coal lands to a considerable extent and mine 
a limited portion of coal from their own lands 
(with the exception of one company;) they are 
purchasers of coal from other parties who own 
or lease mines in the vicinity to the extent of 
a majority of all they bring to market. 

This coal they buy at such prices as they 
please to give, but, in justice to them, it should 
be stated they pay high prices to the mines and 
laborers, and such prices for coal as enable the 
owners and lessees to realize a much larger and 
more permanent income than is generally ob- 
tained from capital invested in other branches 
of industry and property. 

In conclusion it may be well to state that 
these companies are earning very large divi- 
dends, probably exceeding 25 per cent., and will 
continue to do so for years to come, unless 
wealthy men desire to gain similar incomes by 
constructing new roads from the coal fields, and 
ever. then coal will command high prices, owing 
to the growing consumption. 


On Dec. 1, 1863, The Evening Post, con- 
tinuing its attack, declared that the Dela- 
ware, Lackawanna & Western Railroad 
Company, the Delaware & Hudson Canal 
Company, and the Pennsylvania Coal Com- 
pany had got complete control of the coal 
trade. Lackawanna was making so much 
money that it had to devise ways of conceal- 
ing its profits! The dividends of these rail- 
roads ought to be kept down to a moderate 
percentage of capital: 

So dear is coal that many in this city who 
would otherwise be able to live with some com- 
fort must endure great suffering from cold, or, 
if they part with their earnings for coal, must 
be pinched with hunger. Cross the Canadian 
frontier and you hear nothing of this frightful 
dearth of fuel. A little while since Liverpool 
coal was sold in the Quebec market for $4 the 
large ton. In Great Britain, where the coal 
fields are far less extensive than here, the poor 
are not crushed by any such artificial dearth 
of fuel. At Liverpool the best Orrel coal now 
brings 16 shillings sterling for the ton of 2,240 
pounds, which is but four dollars, the price hav- 
ing risen considerably within a short time past. 

When we come to inquire into the reason why 
anthracite coal, so cheap at our mines in Penn- 
sylvania, is held at such an exorbitant price 
when it reaches our market, we find that three 
powerful transportation companies * * * 
have obtained an almost entire control of the 
coal trade. * * * In this way these com- 
panies, chartered under the pretext of the pub- 





lic accommodation, contrive to enrich themselves 
at the expense of the community to which they 
owe their existence. The high duty imposed 
on coal by the tariff recently enacted discour- 
ages the importation of foreign coal and makes 
the monopoly they possess still more profit- 
able. 

No wonder these companies are swollen to 
such a prodigious vvergrowth. The sto of the 
railway company with the long name are 100 
per cent. above par, those of the Delaware and 
Hudson 80 per cent., and those of the Pennsyl- 
vania Coal Company about the same. The 
Delaware, Lackawanna & Western realized last 
year a virtual dividend among it hare- 
holders of 45 per cent—not in cash precisely 
but what was equivalent to cash. These enor- 
mous profits pocketed by the few cost the com- 


They are tributes levied on the 


* 


munity dear. 
poor men’s hearth. * 

The subject deserves the serious attention 
both of the State Legislatures and of the Fed- 
eral Congress. Congress should consider 
whether the mining companies ought any 
longer to have the advantage of the high duty 





which so greatly favors their monopoly. The 
State Legislatures should interfere in favor of 
their constituents and compel the transporta- 
tion companies to carry coal at a reasonable 
rate for individuals, and perhaps limit their 
annual profits to a moderate percentage on 


their capital. 

The Delaware, Lackawanna & Western 
remonstrated, and produced mitigating sta- 
tistics. A week later The Post acknowl- 
edged some injustice, and said 


The price charged for bringing 


ket by this company is 2 cents a mi instead 
of 8, and we find that they have never charged 
more. They have expended, according to the 
reports of the company, nearly $12,000,000 in 
constructing the railway, opening mine and 
providing other accommodations for the coal 
trade. They bring the coal to mart and sell 
it at auction monthl7 tu bona-fide buys [hese 
reports show that, beginning in 1853, they sent 
to market, East and West, over their railway 


in the ten years ending January, 1863, 5,796,- 


500 tons, all of which they sold at an average 
price of $3.20 the long ton. After crediting the 


railroad with 2 cents a mile for every ton so 
carried and with what are called the depot ex- 
penses, it is affirmed, and we see no reason to 
doubt it, that there has been a loss of $430.80 
on this quantity of coal, though it was princi- 
pally from the mines of the company, and 
nothing whatever has been credited to those 
mines for exhaustion or what is usually called 
royalty. * * * 

We willingly allow the company the benefit 
of these facts, * * but, unfortunately, 
this does not make coal any cheaper or relieve 
the distress of those who suffer by the dearth 
of fuel. * * * The coal companies, like the 
Delaware & Lackawanna, are making at this 
moment a great deal of money. It was not last 
year that this company made a virtual dividend 
of 45 per cent., but its dividends of the present 
year are so large that it is deemed prudent not 
to boast of them. 

Nothing came of the attack upon the 
infantile Coal Trust. December, luckily, 
turned off mild. In Congress a resolution 
was adopted by the House requesting the 
Ways and Means Committee to investigate 
the propriety of reducing the tariff on coal. 
About March 1 coal was advertised at $9.50 
the ton. More than forty years afterward 
Congress declared that railroads should not 
transport in interstate commerce any com- 
modities in the production of which they 
were interested directly or indirectly. That 
law would have been pretty drastic, could 
it have been enforced. The Supreme Court, 
however, decided that Congress didn’t have 
in mind part or whole ownership of the 
stocks of a coal mine company by a rail- 
road. So nothing came of that, except that 
the railroads turned their coal interests 
over to companies whose stocks they owned. 





It is estimated by some of the leading Ameri- 
can automobile men that by the end of this year 
the United States will have exported to European 
countries not less than 60,000 automobiles, of 
which about three-fourths will have come from De 
troit. 
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Fair Barter 


The Question of a Uniform Price 
lo be Dictated by the Producer 
and Observed by the Retailer 
An Argument by Louis D. Bran- 
the Competition | 

Taking Sugar Out | 


deis Against 
That Aills 
of the Barrel 


EOPLE are dissatisfied with many 
forms of monopoly and demand that 
competition be restored through the instru- 
mentality of the Sherman Anti-Trust act. 
But some people are dissatisfied also with 
forms of competition and demand that new 


legislation be enacted to check it. They 

call it “the competition that kills,” or that | 

which leads to “cut-throat prices.” This is | 
} 


x struggle between, on the one hand, pro- 
ducers of goods bearing brands and labels 
and legends, who seek to dictate a universal 
selling price, and, on the other hand, power- 
ful retailers who have a weakness for cut- 
ting prices in order to appropriate trade. 
The retailers so far have the legal ad- 
vantage. The United States Supreme Court 
has declured invalid that form of contract 
by which the manufacturer of a_ trade- 
marked, nationally advertised article sought 
to prevent retailers from cutting the price. 
In Harper’s Weekly Louis D. Brandeis 
has written powerfully on the other side. 
He reviews the growth of the one-price idea 
in retailing, which eliminated haggling and 
was an important step toward recognition 
of the surprising fact that from a bargain 
both the Duyer and seller may fairly derive 


w profit, and continues: 

But the stanijard of value in retail trade was 
not fully secured until a method was devised by 
which a uniform retail selling price was estab 

lished for trade-marked articles sold in the orig 
In that way widely extended use 
national 


inal package 


fostered by 
reputation for 
knowledge of its 
value With the 


evolution of the 


of a trade-marked article 
reate both a 


common 


advertising could 
the 
estab! ished 
introduction 
modern purchase became complete. The ordinary 
the transaction which had once been 


articie and a 


selling price or 


of that device the 


retail sale 
an equation of two unknown quantities—became 
un equation of two known quantities. Uncertain 
Dollar and the 
the 


ty in trade is eliminated by “A 
Ingersoll Watch,” or “ Five 
Uneeda Biscuits.” 

But the United States Supreme Court 
Mr. Brandeis says: 


Cents and 


has interposed. 


system to which the 


Such is the 
United States Supreme Court denied its sanc 
tion The courts of Great Britain had 
nized this method of marketing goods as legal. 
had ap 


one price 
recog 
The Supreme Court of Massachusetts 
The Supreme Court of California had 


proved it. 
The system was introduced 


wholly approved it. 
into America many years ago, and has become 
widely extended. To abandon it now would disturb 
many lines of business and seriously impair the 
prosperity of many concerns. When the United 
States Supreme Court denied to makers of copy- 
righted or patented goods the power to fix by 
notice the prices at which the goods should be 
retailed, the court merely interpreted the Patent 
and Copyright acts and declared that they do 
not confer any such special privilege. But when 
the court denied the validity of contracts for 
price-maintenance of trade-marked goods it de- 
cided a very different matter. It did not rest 
its decision upon the interpretation of a statute, 
for there is no statute which in terms prohibits 
price-maintenance, or, indeed, deals directly with 
It did not refuse to grant a spe- 
manufacturers; it de- 
Nor does 


the subject. 
cial privilege to certain 
nied a common right to all producers. 
the decision of the court proceed upon any fun- 
damental or technical rule of law. The decision 

rests upon general reasoning as to pubiic pol- 
icy, and that reasoning is largely from analogy. 


And he thinks everybody has a right 


to criticise the court for: 


When a court decides a case upon grounds of 


TH 
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public policy, the Judges become, in effect, legis- 
The question then involved is no longer 
one for lawyers only. It seems fitting, there- 
fore, to inquire whether this judicial legislation 
is sound—avhether the common trade practice 
of maintaining the price of trade-marked arti- 
cles has been justly condemned. 


lators. 


Mr. Brandeis thinks that to sell a dollar 
Ingersoll watch for sixty-seven cents in- 
jures both the manufacturer and the regular 
dealer, because’ it tends to make the public 
believe that either the manufacturer’s or 
the dealer's profits are ordinarily exorbi- 
tant. or, in other words, that the watch is 
not worth a dollar. Such a cut necessarily 
impairs the reputation of the article and 
by impairing reputation lessens the demand. 
It may even destroy the manufacturer’s 
market. A few conspicuous “ cut-price 
sales” in any market will demoralize the 
trade of the regular dealers in that article. 
They cannot sell it at cut prices without 
losing money. They might be able to sell a 
few of the articles at the established price, 
but they would do so at the risk to their 
own reputations. The cut by others, if 
known, would create the impression on their 
own customers of having been overcharged. 
It is better policy for the regular dealer to 
drop the line altogether. 


He thinks the consumer never in the 
long run is benefited: 
The evil results of price-cutting are far- 


reaching. It is sometimes urged that price-cut- 
ting of a trade-marked article injures no one; 
that the producer is not injured, since he re- 
ceived his full price in the original sale to job- 
ber or retailer; and indeed may be benefited by 
increased sales, since lower prices ordinarily 
stimulate trade; that the retailer cannot be 
harmed, since he has cut the price voluntarily 
to advance his own interests; that the consumer 
benefited because he gets the article 
But this reasoning is most superficial 


is surely 
cheaper. 
and misleading. | 


Mr. Brandeis’s defense of the producer 
who seeks to maintain a universal price is 
being widely circulated by the American 
Fair Trade League, with this comment: 





A most hopeful message to the retail mer- | 
chants of the country is found in the publica- | 
tion of an article in the Nov. 15 issue of Harper’s | 
Weekly on cut-throat competition, by Louis D. 
Brandeis. The importance of the appearance 
of this article at this time will be realized when 
it is remembered that during the Presi- 
dential campaign President Wilson was in com- 
plete accord with Mr. Brandeis’s views concern- 
ing trusts and trade combinations. 


last 


The implication seems to be that if Mr. 
Wilson agreed with Mr. Brandeis on trusts 
and trade combinations he would agree with 
Mr. Brandeis also about “ the competition 
that kills.” 

Although the American Fair Trade 
League ostensibly interests itself in behalf 
of retailers, its officers come principally 
from among manufacturers of goods bear- 
ing trade-marks, legends, &c., for which a 
universal selling price is deemed desirable. 


There are two sides to the case. The 
intention of the manufacturer, perhaps not 
invariably, but yet in very many instances, 
is to create a market direct with the con- 
sumer over the retailer’s head. If all goods 
were so merchandised, the retailer might 
lose his time-honored function and become 
merely a selling agent, with a fixed per- 
centage of profit. The case is by no means 
limited to patented articles. 


The new generation of merchants in 
charge of the business of the American 
Sugar Refining Company, formerly the 
*Havemeyer Sugar Trust,”’ are convinced 
that the most prolific source of business 
corruption in other days was the practice of 
selling staple goods in bulk. The producer 
of sugar was at the mercy of the jobbers’ 
agents, who would go running about in 
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lower Wall Street playing one producer 
against another, using one’s concession to 
beat down another’s price, until at length 
there was no profit left in sugar itself, and 
the producer, being human, defrauded the 
United States of customs dues and specu- 
iated in their shares on the stock market. 

Corruption did not end when the jobbers 
and jobbers’ agents had got the sugar away 
from the producer for almost nothing. It 
accompanied the sugar barrel all the way 
to the dark corner of the grocery store. No- 
body definitely responsible for the 
quality of the sugar. If the consumer 
found sand in it the retailer could blame 
the wholesaler and the wholesaler the pro- 
ducer, and the producer could blame both 
of them, and morals were unreformed. 

But when the Havemeyer regime dis- 
appeared under a cloud, the American Sugar 
Refining Company fell into the hands of 
youg men who had learned the new idea of 
merchandising. Selling sugar in bulk had 
tempted men too far, and had filled the 
trade with sin. The thing to do, obviously, 
was to take the sugar out of the sugar 
barrel, as the Quaker Oats people had taken 
rolled oats out of the oat barrel, and mer- 
chandise it in cartons, which the consumers 
could be acquainted with and induced to ask 
for, and which would be to them a guaran- 
tee of quality. They would have to pay per- 
haps a little more, but not enough more to 
matter, if they cared anything at all for 
guality. That meant a campaign in adver- 
tising, not to advertise sugar as sugar, but 
sugar in the * Crystal Domino ” carton. 


Was 


When the producer of a staple article 
has succeeded in this way in reaching the 
ultimate consumer with a package that can- 
not be tampered with, and then is able to 
require that it be sold everywhere at a uni- 
form price, he has made himself independ- 
ent of all intermediary agents, and no com- 
petition among them can affect his own 
profits. That is no doubt a very desirable 
restraint upon the intermediary agents— 
jobbers, wholesalers and retailers—and 
keeps them from destroying each other by 
cut-throat competition, and yet there are 
retailers who insist upon the right to com- 
pete and destroy each other and cut prices 
as they please. There was in New York one 
big retailer who had obstinately refused for 
many years to handle the most irresistible 
carton that was perhaps ever invented to 
please the consumer and sell at a uniform 
price. The retailer’s trade was big enough 
to be coveted even by so large a producing 
concern as this one was, and so, after 
everybody up to the very head of the sell- 
ing department had failed to make an im- 
pression upon the retailer, an officer of the 
producing company went to see him. 

The retailer admitted everything, espe- 
cially the advantage to the consumer of 
knowing that a certain carton contained 
full money’s worth of a staple of invariable 
quality, and that the particular carton in 
question was unexcelled. But when the 
manufacturer asked: 

“ Then why do you refuse to handle it?” 
the retailer replied: 

“Why, because I do not propose that 
you shall use my business plant as a slot 
machine. I want to control my own trade.” 

It may be a question more of decency 
than of principle. The intent greatly mat- 
ters. It would be impossible to construct 
definitions of unfairness in business so big 
and tight as legally and absolutely to con- 
found the unfair, and yet every one knows 
instinctively what decent and fair competi- 
tion is like. Whether people have an in- 
stinct for competition or not, they have an 
instinct for fairness. 
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The Short-Term Note Expedient 





Temporary Financing Which Has 
Assumed Very Formidable Pro- 
portions—What Does It Mean 
for the Paper of a Solvent Cor- 
poration to Sell at a Price on 
Which the Yield Is More Than 
Fifteen Per Cent.?—The Cu- 
mulative Output of Makeshift 
Securities 

By GEORGE H. JOHNSON, Sc. D. 


pees large corporations which were unfortunate 
enough to have obligations maturing in the 
panic year of 1907 found it practically impossible 
to sell bonds as they generally do for refunding 
purposes, and hence they sold note issues as a 
temporary expedient. Even the railroads having 
the best credit judged it better to allow 2 or 3 per 
cent. discount on notes rather than lose 10 or 15 
per cent. on the price of new bonds. Those who 
sold 2-year or 3-year notes in 1907 and redeemed 
them with long-term bonds did very well. But 
those who issued short term securities in 1909, 
1910 and 1911 have found their difficulties in- 
creased. Hundreds of millions of dollars of cor- 
poration notes were issued—the railroad notes gen- 
erally bearing 5 per cent. interest and the in- 
dustrials 6 per cent. Some companies first 
issued notes for terms of three, four or five years, 
and if maturity came at a time which was still un- 
favorable for permanent refunding another issue 
of notes was put out for two years, and then again 
for one year. Some of these third termers are 
about to mature, and if the financial condition does 
not speedily improve there may be some six- 
months extensions nolens volens. 


SPECULATION IN NOTES 

Several note issues are quoted now at prices 
showing a yield of over 15 per cent., which in- 
dicates the difficulty that may be met in refund- 
ing. Such prices of course offer a considerable 
opportunity for speculation, but inquiry shows that 
such opportunities are not much used. When notes 
are offered considerably below par it is regarded 
as a danger signal, and orders to note brokers are 
withdrawn. And yet a very large percentage of 
profit has heer made semetimes by courageous 
buyers. Colorado Fuel and Iron debentures sold 
down to 6044 and three years later sold above par. 
Later they sold down to 56, and then were re- 
deemed at 102%. The Chicago, Rock Island & 
Pacific collateral trust 5s of 1903 sold down to 59 
in 1907, and two years later were redeemed at 
102%. Last year Minneapolis & St. Louis notes 
were selling around 95, and a few weeks later 
were either redeemed at par or renewed at a 
higher rate of interest at the option of the holder. 

Are corporation notes selling at a considerable 
discount an attractive speculation? This question 
was asked of three brokers and dealers who have 
specialized in short-term securities for a number 
of years. A comparison of their answers shows the 
extremes of opinion which may be based on con- 
temporaneous experience. 

The first specialist said: “I never think of 
notes yielding over 7 per cent. as an investment. 
They are the rankest kind of speculation, and much 
more dangerous than active stocks which can gen- 
erally be sold within one point of the previous sale. 
It is very different with notes whose makers have 
lost their credit. Pere Marquette notes had a 
precipitous fall from 95 to 20. In the case of 
notes, the indicated yield over and above the pre- 
aviling rate of interest, say 6 per cent., may be 
regarded as insurance against loss of the princi- 
pal; and when this insurance is over 5 per cent. it 
is evident the risk is great. Consequently we are 
unwilling to put on our quotation sheet notes 
which have no firm bid above 92. A loss on a note, 
when it comes, is like a fire loss; it is generally 
total. There are chances right now to make 6 or 
7 points, in addition to interest, on several notes 
maturing within the next seven months, but I think 
they are dangerous, although some of them have 
collateral behind them which ultimately should 
make them worth par.” 

The second specialist said: “I think an in- 
discriminate investment in all the short-term rail- 
road notes which have been issued in recent years 
—say 125 in number—would have resulted much 
better than a similar investment in long-term 
bonds. Of the 125 issues of short-term notes about 
half a dozen defaulted and then later paid on an 
average about one-half the principal. A total loss 
on three issues would have been only 2% per cent. 
of the whole number, and long-term bonds of all 








classes have depreciated much more than that dur- 
ing the past seven years.” 

The third specialist said: “It would require an 
exhaustive study of all the data to answer the 
question you propose regarding the comparative 
results of speculative or indiscriminate buying of 
short and long term securities, and I have never 
known the question to be discussed; but I think 
probably the results would be about the same in 
the two classes. Careful discrimination is neces- 
sary in any kind of investing, although it is gen- 
erally true that notes sell chiefly on the current 
credit of the makers, and bonds on the statistical 
position of the property mortgaged.” 

THE EQUIPMENT NOTE 

Railroad equipment notes are a particular va- 
riety of short-term securities, exceptional for their 
security quite independently of the credit of the 
company issuing them. Not even a bankrupt rail- 
road can be operated without equipment, and fre- 
quently one of the first important acts of a re- 
ceiver is to order more equipment to properly pro- 
vide for the traffic. Consequently defaults occur 
oftener in first mortgage railroad bonds than they 
do in equipment obligations. 

Receiver’s certificates, which are authorized by 
the court appointing the receiver, are also a very 
choice investment without any specific collateral 
behind them. They are often guaranteed prece- 
dence of the mortgage bonds—on the theory that 
necessity is the highest law, and the continuous 
operation of the property is for the interest of all 
the parties. 

For a business man who is liable to want his 
money at any time and at short notice railroad 
notes are particularly desirable. They yield as 
high as either real estate mortgages or commercial 
paper, and—excepting the few that are speculative 
they are quicker to sell at continuous firm bids. 
The bid and asked prices of choice short-term notes 
differ only one-quarter of a point; so when abusiness 
man has cash which he does not need for a month 
or more he does well to buy a short-term note as 
a temporary investment. The bid and asked prices 
of long-term bonds generally differ as much ag 
two points, so that an investment in’ such 
securities for a period of less than six months 
would probably result in some Oss and certainly 
would involve considerable risk of a declining mar- 
ket; 

From the viewpoint of the borrowing corpora- 
tion short term notes are a very convenient and 
sometimes necessary expedient in times of general 
financial stringency, but owing to the increasing 
rates of interest during the past decade the re- 
sults of such postponement of permanent financing 
have been disappointing. It was at first generally 
believed that the increase in interest rates was due 
to temporary causes, and that by borrowing for 
several years on 5 per cent. notes they could be re- 
funded on a 4% per cent. long-term basis, thus 
saving as much as 10 per cent. on the principal. 
These borrowing operations in many cases were 
simply speculations on the part of the corporations. 
If the money market had returned to the average 
condition of the previous decade they would have 
resulted in the saving of large discounts. 

The issue of short-term notes since 1903, when 
the aggregate was $187,000,000, has been rapidly 
increasing. Last year the new issues amounted to 
$320,000,000, and the first six months of this year 
to $450,000,000. 

Some companies have been justly criticised for 
their short-term financing. The Public Service 
Commission of New Jersey very recently warned 
companies in that State not to deposit as collateral 
for such notes any of their own bonds whose issue 
had not been authorized by the Commission, and 
that the minimum amount for which bonds so de- 
posited may be sold in case of default must be 
stipulated in the agreement and be in accordance 
with the statute which fixed 80 per cent. of par as 
the minimum price. Other State Commissions are 
expected to take up the question, because disre- 
gard of such fundamentals has been frequent. 


THE SECURITY OF SHORT-TERM NOTES 


It seems anomalous that the notes which com- 
mand the best price and have the broadest market 
have no collateral behind them, but that is the fact. 
On the other hand, when a company has borrowed 
all it can on mortgage bonds and then scrapes its 
box to get together a variety of stocks and other 
uncurrent securities, representing investments in 
subsidiary corporations, the bankers who are asked 
to handle the notes secured thereby examine the 
collateral very carefully, and the individual in- 
vestor should also be careful, although he may de- 
pend on the representations of reputable bankers 
so far as specific statements are concerned, 











Some notes now selling at a considerable dis- 
count appear to have sufficient collateral pledged 
with the trustees to make them good even if they 
are not paid or refunded at maturity. When a de- 
fault is not very improbable it is important for the 
buyer to consider not only the market value of the 
collateral and its prospects, but also the terms of 








the trust and whether the amount of the collateral 
is such as to be divisable to the note holders 
A few short-term securities are made more 
attractive by having a convertible priviles 
It will be genera'!y admitted that erm 
notes have proved to be a very useful expedient in 
corporation financing, yet for the safety of the 
stockholders as well as the note buyers it is very 
desirable that hereafter they be more stringently 
regulated. The mere fact that they are hard to 
classify, inasmuch as they pass by many small 
steps from ordinary floating debt or commercial! 
paper to the standard mortgage bond, has led 
to some misleading financial statements. The oft- 
repeated bankers’ discount on refunding issues is 
also an unpleasant deduction from current earn- 
ings, and it is important for security holders to 
see that it is not taken out of previous surplus or 
otherwise concealed. 
THE ERIE NOTE EPISODE 
The most dramatic incident connected with a 
note issue which has ever occurred in Wall Street 
was the unexpected redemption of the Erie Rail- 
road notes issued in the panic of 1907. The issue 
itself was unique in the circumstance that they 
bore no interest. They were sold by J. P. Morgan 
& Co., the fiscal agents, at 93 to mature in one 
year. In March, 1908, liquidation was over, the 
banks had plenty of money on deposit with enor- 
mous surplus reserves, but business generally was 
prostrate, confidence had not been restored, rail- 
road net earnings, which had broken all records 
the year before, were vanishing, and investors 
were disheartened. The Erie notes, due April 8, 
had sold as low as 75, and no banker could be found 
to underwrite a new issue. Mr. Morgan was in 
Italy, and the officials of the Erie Company said 
nothing encouraging. Four days hefe»; Hinie waa 
turity, J. P. Morass, & 0. as the fiscal nities 
publishea a notice to the note holder ating that 
~ a plan for refunding the notes was proposed by the 
company, but to make it effective ail the « itstand 
ing notes must be deposited on or before April 8. 
The word “all” was used several times in the 
notice, thus making it very emphati As the notes 
were believed to be in Europe as well as in this 
country it was naturally believed in the Street that 
the failure of the plan and a resulting receiver- 
ship for the company were inevitable, and prep- 
arations were made accordingly. Some cor serva- 
tive investors sold their securities, culative 
traders changed their position on the market, and 
others stood under such protection as they could 
get for the storm to pass. The failure of an old 
company having outstanding and widely distrib- 
uted hundreds of millions of capitalization will 
always affect the whole credit structure and pre- 
vent the consummation of even the best plans by 


other companies. 

The 8th of April came and some Erie notes 
were presented for payment. J. P. Morgan & Co. 
then announced that no money had been received 
for their payment. The notes then sold at 87, and 
there was a rumor that some arrangement might 
be made. It was later learned that E. H. Harri- 
man from his sickbed had telephoned to some 
friends asking them to join him in underwriting 
the refunding issue of three-year 6 per cent. notes, 
They all declined participation in what seemed to 
them an altruistic undertaking. Why should they 
provide for the payment of a bankrupt company’s 
notes? Then Mr. Harriman telephoned to J. P. 
Morgan & Co. that he would take the whole burden 
himself, and he immediately sent them a formal 
letter to that effect. The immediate result was the 
payment at par in the afternoon of the notes which 
had sold at 87 in the forenoon, and a general wail 
from the wise ones of Wall Street who had made 
all preparations for a default and receivership. 
The later result was the speedy restoration of 
public confidence and consequent facilitation of 
the execution of great plans by Mr. Harriman and 
others. 





To get the yield of a note the discount must be 
added to the rate of interest. Thus, a 5 per cent. 
note selling at 93 with 6 months to run yields the 
buyer a return at the rate of more than 20 per 
cent per annum. In six months the note will be 
redeemed at 100, plus a half year’s interest, which 
is 2% per cent. For $93 invested, the buyer re- 
ceives back at the end of six months $102.50. The 
gain is $9.50. As $9.50 is 10.21 per cent. on $93, 
gained in a half year, the yield of a 5 per cent. 
note at 93 with six months to run is at the rate of 
20.42 per cent. per annum. 
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Erratic Vanes in 
Western Business 


Evidences of a General Recession Are Now 
in Full View, but Retail Trade Remarka- 
bly Keeps Up 
Special Correspondence of The Annalist 
CHICAGO, Nov. 21.—Business is narrower 

than business men complain it is; money is easier 
than bankers concede; investment is almost as duil 
and insignificant as brokers confess. Enterprise 
is cataleptic. Speculation ranges from negligible 
to nil. There is so little change from week to 
week that it is natural to give undue attention to 
details of current news and gossip, and the pub- 
lic’s mood is one of unusual receptivity to bad fea- 
tures. There is abundance of confidence and no- 
body talks cataclysm, but contraction proceeds 
apace and the causes thereof are misty in the 
average mind. Seldom is there found such a jum- 
ble of reflections upon future conditions, such a 
lack of continuity, coherence, or perspective. It is 
encouraging to find that the most adverse factors, 
certainly those most talked about, are transitory, 
or ought to be, whereas the broader, deeper, fac- 
tors are veering in the right direction. 

One hears much about the steel industry’s 
50,000 unemployed, and more about the automobile 
yndustry’s 30,000 unemployed in one district, while 
no mention is made of the self-restraint which 
labor leaders have begun to impose upon them- 
selves. Personal extravagance is a fruitful topic. 
as it ought to be, especially among the middle 
‘lasses, but savings deposits are at the high point 
and there is no hoarding. It is trite to speak of 
the dead bond market, but there is plenty of invest- 
ment capacity, with a tendency to seek the most 
legitimate forms of investment. Some leading La 
Salle Street houses are advising their customers 
to shift from untried public utilities to seasoned 


rail issues. 
NAIL TRAFFIC SLOWS DOWN 


lraffic recession on the railreads is in ful) view 


at last. Loadings are smaller than a year ago, 
and declining, in some cases rather rapidly. The 
steel industry is down to between 50 and 60 per 
eent. of full output, with no improvement in book- 
ng, and hope more tenuous. The railroads’ 1914 
budgets will be awaited with unusual eagerness 
because by that time the steel orders on hand 
will have been nearly exhausted. One exception 
s the passenger car department of the equipment 
plar Steel men hold prices remarkably well in 
view of the tariff reductions and the absence of 
onsequential contracts because they realize the 
extent of transportation requirements, the low 
evel of materials and supplies in railroad hands, 
and the improving indications in the bond and 


noney markets. Bankers tell them not to be too 
sure until they see some relaxation in the strain 
spon world credits and some reduction in the wages 
of capital and labor. 

The department of commercial activity that 
holds up best is retail trade and a few lines of 
wholesale trade, which may not recede much be- 
fore the Christmas holidays, although there {s 
much grumbling along State Street already. Agri- 
cultural prosperity insures enormous distribution, 
but the merchants know that they soon must feel 
the effect of reduced purchasing power through 
industrial unemployment. The city’s largest char- 
jtable organization predicts a “hard Winter for 
the poor,” and rich citizens are raising large re- 
lief funds. 

Contrary to the rule, Eastern or Centra) lines 
received the first hard blow from early storms this 
Winter. Western lines have had scarcely any- 
thirg of the kind to contend with yet. They are 
the most familiar with King blizzard and are pre- 
parec for his usual depredations. Last Winier he 
left them alone and all went smoothly until the 
Spring floods in Central States. 

OF VARIOUS INDUSTRIES 

This season’s weather throughout the West has 
been favorable in almost every way—just cool 
enough most of the time fo be seasonable and stim- 
ulating; too much Indian Summer this week. The 
coal trade is about as strong as it ever gets, that 
is, the bituminous end of it. Railroads are stock- 
ing up against a threatened strike by miners next 
April. Lumber traffic has fallen away behind. 
Grain and livestock movements are irregular. No- 
vember traffic returns are the most irregular of 
this fiscal year, both as to railroads and also 
as te the commodities, and the month will show 
the first important decreases in the totals, with 
some fair increases and no sensational aggregate 
change. Last week’s comparisons were zurpris- 
ingly favorable on many roads. 

Some local trust companies (State banks) here 














have fair supply of loanable funds, but discrim- 
inate as to borrowers and terms, and stay at or 
close to the 6 per cent. rate. Some commercial 
paper goes as low as 5% per cent. for six months. 
Commercial banks are more comfortable than they 
were, but not above their legal reserve, one day 
a little above and the next day a little below. 
Tightness is becoming more sentimental than 
actual, at least so far as local conditions are con- 
cerned. The bankers do not like the look of things 
abroad, with a billion and a half of Government 
loans under discussion, but understand they are 
improving. Nor ‘do they know what to make of 
Mexico. They wonder what Washington will do 
if it gets rid of Huerta. 

Bankers feel that they are pretty close to the 
politicians now on the Currency bill and can see 
definite compromise on reserve requirements and 
all other points except the coercive feature, non- 
representation and currency issue by Government. 
National banks in expectation that the bill will 
pass the Senate, will restrict loans to be prepared 
to subscribe to the establishment of regional banks. 
Another reason why the national banks are less 
comfortable than the State banks is that upon 
their shoulders rests the burden of agricultural 
needs, and their loans to country banks are greater 
than a year ago. Country banks owe the largest 
Chicago bank $25,000,000, but the latter’s deposits 
are $9,000,000 more than a year ago. It had placed 
large amounts in the Northwest and South before 
the Spring wheat farmers began to hold back or 
floods injured the cotton crop. Big commercial 
banks also most directly feel the effect of slow 
collections, having had to renew maturing credits 
of many industrial or quasi-commercial concerns 
that were flourishing six months ago. Their aver- 
age of outstanding credits is unusually clean and 
secure, however, and the affairs of few established 
enterprises cause them anxiety. They expect that 
with gradual adjustment of business to the new 
tariff and increasing moderation in new legislation, 
brilliant crop prospects and a steady flow of immi- 
gration to the farming areas, there is sure to be 
some improvement all around within a few weeks 
or months. 

A BANKER’S PREDICTION 

One leading banker says: “ Money will be easier 
because things won't be so big. Things have heen 
too biz. Investment will increase because sta- 
bility has a better guarantee, and capital will find 
its way into the most constructive employment 
with the least speculative or !zx™rions appeal.” 

The same authority said that one of the must 
encouraging developments of the times is the suc- 
cess of modern railroad managers in popularizing 
their properties and the whole transportation prop- 
osition. The Illinois Central has started a “ get 
together campaign ” which will require every high 
official of the road to be able and anxious to make 
speeches at frequent intervals to gatherings of 
citizens all along the line. 





Encouraging Beef Production 
Special Correspondence of The Annalist 
CHICAGO, Nov. 21.—Live stock growers are 

nonplussed because Chicago packers esteem their 
offerings so lightly. Depreciation in live stock 
velues at the yards since the feeders and stockers 
began accumulating after the drought ‘thas been 
exceptionally discouraging on acount of the oner- 
ous board bill. Live mutton declined from 75 cents 
to $1.25 on the 100 pounds the last week, cattle 
went off 25 to 70 cents in ten days, and hogs are 
$1.25 to $1.50 under the Autumn high point. Mar- 
kets are considerably congested, and packers will 
reap the benefit. The consumer’s butcher bill re- 
mains the same, to say the least. Free meat is a 
fizzle for the consumer thus far. The Canadian 
consumer pays a little more than before, with no 
apparent benefit whatever to the American con- 
sumer. Some Alberta cattle still find their way 
te Chicago, but they represent no direct profit from 
their movement. 





Assets Realization 

Special Correspondence of The Annalist 

CHICAGO, Nov. 21.—Little attention would 
have been paid here to the bad break in Assets 
Realization on the Exchange if it had not been 
for the fact that it owes a large amount to a 
leading local bank, which had to cash in some no- 
toriously bad accounts the last few years, and also 
to the fact that Ira M. Cobe, head of the Assets 
Realization, is a member of the local traction 
syndicate in control of all local transportation 
affairs, now in a most important transition stage 
that promises early and satisfactory fulfillment. 
The other two members are Henry A. Blair and 
Samuel Insull. There was discovered nothing 
wrong with the Assets Realization except that it 
had a lot of very slow collections an@ its stock is 
very inactive. 











What Work Now Buys 
in Food and Clothing 


A Study by the Statistician of the Russell 
Sage Foundation of “ Real Wages” in 
the Textile Industries of the U. S. 

[The textile unions at Fall River, Mass., have 
just sent to the organization representing the cot- 
ton manufacturers a formal request for an advance 
of 12% per cent. in wages. The reasons for the 
increase are not stated in the communication, but 
the increased cost of living is without much doubt 
the main one. The cotton manufacturers are re- 
ported to be conducting operations upon a nar- 
row margin of profit, owing to tariff influences 
on prices and the high cost of cotton. The fol- 
lowing article by the Statistician of the Russell 
Sage Foundation discusses the fact of a decline in 
real wages among textile operatives, and is of 
especial appropriateness at the moment.] 

By EARLE CLARK. 

ECAUSE the cost of living has advanced more 

rapidly than money wages, workers in the 
textile industries are now earning less, in terms 
of the purchasing power of wages, than they 
earned several years ago. In cotton manufactur- 
ing, and in woolen and worsted manufacturing, 
the decline in real wages has been most marked 
since the panic of 1907; in silk manufacturing it 
has continued almost without interruption since 
the middle nineties. 

For the first time in six years the Federal 
Government has just published statistics of wages 
in the three industries mentioned. As these statis- 
tics are the continuation of a series, similar in 
method and in scope, which goes back to the year 
1890, authentic and comparable data for a period 
of twenty-three years are now available. 


MORE MONEY, LESS FOOD 

The data show that there has been, since the 
beginning of the period, a marked advance in 
money wages in all three industries. The course 
of wages is indicated by the curves of Diagram 1. 
These curves are constructed by means of relative 
figures based on averages for the ten-year period 
from 1890 to 1899, inclusive, which are represented 
by 100. Thus, if wages for a given occupation in 
eotton manufacturing averaged. from 1890 to 
1899, 16 cents per hour, and reached ZU cents per 
hour in 1904, the relative figure for that occupa- 
tion for 1904 would be 125. Relatives for each 
industry were obtained by combining the relatives 
for each occupation within the industry for which 
information was secured, due allowance being made 
for the number of persons employed in the dif- 
ferent occupations. 

The wages represented by the curves are 
hourly wages. This article deals with changes in 
the compensation received by a worker in return 
for his services during a fixed period of time. 
Changes in weekly earnings occasioned by varia- 
tions in the length of the working day or week are 
not considered. 

In the period from 1890 to 1899 money wages 
in all three industries hovered close about the 
average for the period. A marked advance began 
in the cotton and woolen and worsted industries in 
1900 and in the silk industry in 1902, and this 
advance has persisted, in the main, to the present 
time. In all three industries a slight retrogression 
occurred in 1904 and a rather marked falling off 
during the years immediately following the panic 
of 1907, but these declines have been more than 
equalized by the gains of subsequent years. The 
advance in hourly wages has been greatest in the 
cotton mills and much greater in the woolen and 
worsted mills than in the silk mills. It is clear, 
however, that the average operative in all three 
industries receives more money for an hour’s work 
now than at any previous time within the period 
of psig years. 


COST OF LIVING A FACTOR 

But while money wages have been advancing, 
the cost of living has advanced also. The textile 
mill operative receives a practical demonstration 
of this fact when he tears open his pay envelope 
and begins to spend its contents for necessities 
and comforts. If a true conception of the course 
of wages is to be obtained, facts concerning the 
pay envelope must be stated in terms of the 
market basket. 

The increase in the cost of living, as shown 
by statistics of retail food prices collected by the 
National Government and presented in a recent 
bulletin of the Bureau of Labor Statistics, is indi- 
cated by the solid curve of Diagram 2. This curve, 
which is based on the prices of the principal foods 
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consumed in typical workingmen’s families, is pre- 
pared in the same manner as the curves of !)ia- 
gram 1. Average prices for the ten-year pe iod 
from 1890 to 1899 are represented by 100. 

It will be noted that the advance began with 
the year 1897. There has been an increase in all 
succeeding years except 1911, and the slight falling 
off for that year was followed by a marked in- 
crease for 1912. The panic of 1907 which, as has 
been seen, checked the advance in money wages, 
had no effect on the advance in retail food prices. 

The solid curve of Diagram 2 is based wholly 
on the cost of food, and this is but one of the 
factors that determine the cost of living. But in 
the families of workingmen it is the most im- 
portant factor, for the expenditure for food is 
greater proportionately in families with small in- 
come than in families more comfortably situated. 
It is known, moreover, that the advance in prices 
of many necessities of life has kept pace, in a 
general way, with the advance in food prices. 

An increase in commodity prices necessarily 
means a decrease in the purchasing power of 
money. If the price of flour advances from 10 
cents a pound to 15 cents a pound the amount of 
flour that can be purchased for $1 will decrease 
from ten pounds to six and two-thirds pounds. 
Computations of this sort, based on the retail food 
price statistics of the Bureau of Labor, produce 
the relatives represented by the dotted curve of 
Diagram 2. Wherever the solid curve rises the 
dotted curve necessarily falls proportionately. 

A decline in the purchasing power of money 
implies a decline in the purchasing power of money 
wages. If wages remain stationary and the pur- 
chasing power of money drops, wages will purchase 
less than formerly. Where money wages have 
advanced, as has happened in the textile industries 
in recent years, while the purchasing power of 
money has at the same time declined, the net 
gain or loss in the purchasing power of wages will 
depend on the relative strength of the two move- 
ments. 

Thus, if an hourly wage advances from $.16 to 
$.20, but the purchasing power of money falls at 
the same time from 100 to 67—a decline of 33 per 
cent.—the purchasing power of the $.20 wage will 
be less than that of the $.16 wage in the ratio of 
84 to 100. 

The effect of the decreasing purchasing power 
of money on the purchasing power of wages in the 
cotton, woolen and worsted and silk manufacturing 
industries is shown by the three curves of Diagram 
8. In the principles of its construction this dia- 
gram is like the two which have preceded it. The 
average purchasing power of hourly wages in the 
decade from 1890 to 1899 is represented by 100. 
Minor irregularities in the curves have been 
eliminated by a process of “ smoothing.” 

An inspection of the diagram shows that there 
has been, since 1907, a marked decline in the pur- 
chasing power of wages in all three industries. 
The drop in the silk industry began much earlier 
than 1907. In the curves representing cotton 
manufacturing and woolen and worsted manufac- 
turing there are two distinct “summits.” The 
first “ summit” in the cotton industry occurred in 
1896, the year of lowest food prices, and the second 
in 1907, the year of the panic. In the woolen and 
worsted industry the curve is highest for 1899 and 
1900 and again for 1906; in silk manufacturing it 
is highest for 1895 and 1896. The purchasing 
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The curves show the relative amount of wages per hour in each industry as it has varied from 
year to year, in a general upward direction since 1899, the average between 1890 and 1900 being 
taken as 100. 
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Charted on the same basis as before, 100 being the average of “ Real Wages” betwes and 
1900. 
on: k | power of wages fell sharply in cotton 1 facture 
How a Dollar Shi in s } ing from 1907 to 1910, in woolen and »¥ t manu- 
f: eturing fi ym 1906 to 1910, LT d I r manu- 
| facturing between 1896 and 1903, a after 
i906. While the curves for cotton a1 n and 
worsted show a slight advance for the last two 
years of the period, that for silk is lov for 1912 
than for any earlier year. 

In the industrial situation whic ils in 
the textile trades there is little to t ing of 
either capitai or labor. For several! 3 past the 
workers have been clamoring for 1 com- 
pensation and more favorable co of em- 
ployment. Their demands have had ible ex- 
pression in the great strikes at La ; Little 
Falls, and at Paterson, and each of tl flicts 
has imposed serious financia ! h the 
successful and the unsuccessful conte 

The statistics of this article do not ai native- 
ly justify the workers in their demand { igher 
wages. The data do not show that the ves 
are worth, industrially, more money thar ire 
getting, or that their employers can afford y 


them more. It does not follow t eal 
wages have declined, labor costs are lower, or the 
manufacturer’s profits higher, tha 

In the matter of wages the i f em- 
ployer and employe are, if not neces d, 
at least not identical. There are tv to the 
question, and the statistics presented on one 
side only. The course of wages has be 
in connection with the facts which determine the 
benefit which the worker derives from h wage. 
And it is evident that, in the important textile in- 
dustries, there has been, within the past few years, 
a marked decline in the rewards of labor iS- 
ured by the purchasing power of wage 

Chicago Enterprise 

In lines associated with the manufacture of 

footwear, Chicago is also represented. We have 


one firm in the city which manufactures foot arch 


supports and orthopedic appliances. We have at 
least one specialist in shoe advertising cuts. There 
are also three last and die factories the city 
which are constantly trying to introduce new styles 
designed to make a long foot short, a short foot 
long, a short man tall and a tall man short. This 
industry was started in 1872 by a man who sold 
stoves. One day he found himself all “ stove up” 
and started a last and die factory. His motto was, 
“T die but still I last,” and he is still lasting. There 
is one large shoe polish company and three or four 
smaller ones, whose business amount all told, 


during the year, to about $10,000,000 is said 
that this polish is so good that you can tell a Chi- 
cago man by the shine of his shoes.—The Chicago 
Association of Commerce. 
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London 
Paris 


HE European stock markets got a sharp 
setback last week by the failure of the 
French Government plan for the great issve 
of 1,300,000,000 franes in new rentes to go 
through the committee that must sanction 
t, and the probability that time will be 
eeded to work out a new plan. Much French 
money has been tied up by the protracted 
The French Gov- 
other financing 


loan negotiations so far. 
ernment will not permit 
that might release millions that have been 
reserved for the “ big loan.”” So the money 
may be tied up indefinitely. Germany 
cheerful, London inclined to be so. In Berlin 
it is thought that the low point in the trough 
of the depression in trade has been passed, 
and that things are on the mend. Money is 
plentiful—so plentiful that only artificial 
methods may prevent a drain of gold to 
London. The Mexican situation threw shiv- 
ers into London’s and Berlin’s market early 
in the week, but it did not continue a de- 
pressant. Labor troubles are having an ad- 
verse effect in several directions in Europe. 
The German iron and steel trade shows 
signs of a new revival. 


IS 


THE LOAN SET-BACK IN PARIS 


All Financial Plans Were Knocked to Pieces 
by the Failure of the Great Project 

By Cable to The Annalist 

PARIS, Nov. 22.—The 


hypnotized by the uncertainty over the new | 


Paris Bourse has bee: 


rench 


loan and neglects everything else while waiting for 


the Committ« s decision on the Government project 


Whereas, in the natural course of events the new 
«sue, for which the ground has already been pre 
rared, would have appeared in the first half « 
jhecember, at the very latest, it Is now feared thn 
the division n the Committee will cause a! fu 
eeray \icreover the ¢ ‘ inctie i) 
CO0,000 francs and a reductior of the ‘ « 
00,000,000, if ted on, will necessitate the levy 

r of 400,000,000 francs by some nove | impos or 

cou mine trik ecting 150,000 miner of 
whom half are already out, is likely to create fur 
her trouble for the Government, which is already 
perplexed enough DY the Opposition’s attitude lr 
the matter of the budget. This fully explains the 
absolute disorganization of the financial situation 
here. Rentes, with continual support, opened a 
£7.20, dropped to 86.50, and closed at 86.87 

The Rio Tinto strike settlement is still undis 
iosed. The terms are probably onerous upon the 


ompany. This, added to the uncertainty about the 


price of metal (copper), depressed Rio Tintos 
greatiy 

The Mexican embroglio, in spite of the unac 
countable and most contradictory news of it, is 


De 


The 


partment on the Bourse was steady, but Foncier 


viewed with less anxiety here. Mexican 


Mexique securities were in a frittering decline on 
account of pending liquidation, which threatens a 
for The American depart 


total loss stockholders 


ment did not move either up or down. Frisco issues 
were only slightly lower, although the week’s start 
ling that 
inquiry were commented on without any restraint 

French the 


have approved the reorganization agreed on with 


revelations came out of the American 


holders of Lombard & Venetian 


the Austrian authorities. St. Petersburg, on ac 


count of the easing of crop-moving demands for 
funds, ended the week firmer, after heavy dumping 
of securities and genera! liquidation here in the be- 
ginning of 
heavily here on Wednesday, but rebought in the 


the week. London apparently sold 


same market since. Arbitrage with Brussels was 
entirely absent. 

Money is most abundant, with private discounts 
at 3% and call money at 1%. The Credit Foncier 
took three-month foreign Government bills as col- 
jatera) at 4%, which is significant of the exuber- 
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Correspondence 


ance of the supply of ready cash. It is rumored | and these have closed moderately above their 


of 


as 


the 
to 


that week's attitude 


Committee 


next 


will be decisive the rentes and 
that possibly there will be more serious political 
consequences, 

From a very confidential source it is learned 
that the Government’s refusal to sanction the Paris 
Royal Dutch because those 


shares possess no rating power, which is solely 


listing of shares is 


vested in shares of the category wholly controlled 
in the hands of the circle of Directors. 


TEMPORARY FACTORS RULE LONDON 


Dullness, But Not Depression, in Specula- 
tion, with Investment a Bit Bolder 


By Cable to The Annalist 
LONDON, Nov. 22.—The stock markets have 
ended the week quiet and inclined to dullness, 


Copper shares 


weakness of the 


awaiting Tuesday's 


to-day by 


carry-over. 
the 
metal; otherwise prices are steady. 
provement is checked by the delay in the issuance 
of the French Government loan and uncertainty 
The recalcitrance of Huerta 
The industrial 


still acute, hence there is little 


were depressed 
A general im- 


about the price of it. 


continues anxiety over Mexico. 
strife at Dublin is 
in the markets. 
The of the 
City loan of £1,500,000 in 4%. 


which applicants are to receive 62 per cent. of 


life 


success flotation of the Montreal 


per cent. bonds, of 


their applications, shows a better investment de- 
nd. 


expected reflection in India of the 


Indian Government stocks are affected by 
the discontent 
of Indian natives in Natal 

is borrow- 


The call 
at 


The 
of 


Money is very scarce. market 


Bank 


cent., 


yw daily from the England. 


1's 


3 


to 4% with discounts 


It is expected to continue scarce this 


rate 


$15 


is per 
léths 
turn easier after the end of the month. 


Ex- 


week but 
There is no Continental demand for bar gold. 


firm, the monetary outlook is normal. 


changes are 

\ petition has been presented for winding up the 
Indian Specie Bank of Bombay's London office. It 
has a capital of 15,000,000 rupees and deposits of 
2,000,000 rupees. The action is the outcome of 
speculation in silver and pearls. There are no lia- 
bilities here to speak of. This is believed to be 


the last of the Bombay failures. 
Lord Murray has made an offer to the Colom 
if his 


proved his companies will be incorporated under 


bian Government that concessions are ap 


Colombian law. 
The Garland Corporation of Pittsburgh is offer- 


here 2,000,000 


Japanese bonds are firm on the statement 


ing to-day of preferred stock 
at par 
of the Financial Commissioner that a surplus of 
£13,500,000 is availabie for the next budget. 

In general, all thoughts, marketwise, are occu- 
Dublin’s 


troubles, and with money dear business is idle. 


pied by Mexico, the French loan and 


BERLIN IN HAPPY MOOD 


Easy, Steady Investment Demand, 
lron Prices Tending Higher 


Money 


By Cable to The Annalist 

BERLIN, Nov. 22.—A week of unusually dull 
and restricted trading ends with a somewhat better 
tendency in the stock market. Continued ease in 
money at Berlin begins to influence stocks mod- 
erately. The speculative position also makes for 
higher prices. The conclusion of the settlement de- 
velops a shortage of stocks for delivery purposes 
owing to heavy bear operations. 

Higher prices for steel in yesterday's exchange 
transactions at Duesseldorf also helped to impart 
strength to to-day’s market. The Mexican situ- 
ation had less of a depressing effect than here- 
tofore. A rumor of Huerta’s resignation earlier 


in the week gave Mexican securities a good impetus, 





Parliamentary | 








prices on the 15th. 

Reports from New York failed to exercise any 
The 
American iron situation has been one of the de- 
The German Coal Syndicate’s 


stimulation otherwise. latest news from the 
pressing influences. 
reductions in prices of coal and coke caused a mod- 
among 
stocks were depressed earlier in the week by a 


erate reaction the coalers. Navigation 
reduction in cargo rates between Germany and the 
Argentine, but recovered ground to-day. 
German Government securities have been ris- 
ing moderately but steadily upon investment de- 


mand from the provinces. 


The money situation has relaxed further. The 
contango rate is the lowest since August, 1912, and 
the lowest November rate for some years. The 


supply of money is being continually increased 
from the provinces. It is almost impossible for 
bankers to find takers. Call money is at about the 
This has 


creased the demand for discounts, with a further 


lowest rate ever known in Berlin. in- 
fall on their rate, and also increased the demand 


for London sight drafts. Americans have also 
continued buying the latter on a large scale. 
Exchange on London is now nearly at the gold 
point but at the close of the week it was slightly 
below the highest point. The question whether 


gold will be exported to England is still unsolved. 





THE FRENCH LOAN 


Its Vast Bulk Blankets the Rest of the 
Financial Situation Abroad 
Special Correspondence of The Annalist 
LONDON, Nov. 13.—At the moment the chief 
rock ahead of business here, as elsewhere on the 
Continent, the French Government loan. The 
best information available is to the effect that there 


is 


will be an issue of 1.4 millards of frances (£56,- 
000,000) on or about December 6 in 3 per centr. 
rentes. Much depends on the price of issue. If 


il is low, say about 83, and the issue is in the 
form familiar to the French investor, that 
of an irredeemable it expected that 
will bring funds back into use from hoards and 
deposits and thus benefit the financial situation. 
But if the price is not attractive or the form un- 
familiar, the issue may be subscribed, indeed, bur 
only at the expense of sales of other securities 
and of locking up the Great French Bank’s liquid 
funds. We might then see a renewal of the heavy 
liquidation on French account which has already 
cost our Stock Exchange of late several days of 
acute depression. We hope for the best. After 
that Government loan will come those for Turkey 
and the Balkans. But we have much confidence 
in the ability of France to absorb them. Said a 
leading banker of Paris to me of late: “ Here it is 
not what is issued, but who issues it. Our invest- 
ing public is uninstructed and takes what is given 
it. If the three great banks with provincial organi- 
zations were to offer curling papers they would 
be eagerly bought.” The three, of course, are the 
Credit Lyonnais, the Comptoir d’Escompte, and the 
Societe Generale. To this effect there contributes, 
besides the ignorance of the investors, the good 


small 


stock, it 


iS 


stringent official inquiry and definite official 
authorization necessary before an issue can be 
made. The French Government exhibits itself as 


giving in some sort its approval to the issue—an 
anxious and undesirable responsibility, the inevi- 
table result of all “ blue-sky ” regulations. 
Expel Stock Manipulators 

Special Correspondence of The Annalist 

LONDON, Nov. 13.—This week our chief do- 
mestic incident has been the severe punishment by 
the Committee of the Stock Exchange of three 
dealers (jobbers) responsible for the introduction 
on the Stock Exchange last April year of the 
shares of the American Marconi Company. The 
committee feels that the conduct of these three 
brings them under a rule of the Stock Exchange, 
which enables the committee to expel or suspend 
members guilty of dishonorable conduct. The sub- 
stance of the blameworthy conduct in this case was 
that the dealers passed on shares which they had 
taken from the company’s brokers to brokers who 
had given orders for shares at the starting price 
at too big a profit for themselves. The committee 
also severely condemns the circumstances of the 
introduction of the shares, without specifying what 
the actual circumstances condemned were. 
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European Preparations 
for a Trade Revival 


A Notable Increase in Small Incorporations 
in Germany Is a Token of the General 
Expectation 





Special Correspondence of The Annalist 

BERLIN, Nov. 11.—An indication of returning 
confidence on the part of the financial community 
is afforded by the statistics of capital absorptions 
by new and old joint stock companies in October. 
The amount called for was $42,300,000, or consid- 
erably more than for any October since the year 
1906. September had shown a good gain, but the 
October figures exceed those of September by 
above $13,000,000, and those of October, 1912, by 
$16,300,000. A striking feature was the unusually 
large number of new companies established in Oc- 
tober, including conversions of existing firms into 
companies. The total increase of capital fell to 
such concerns, while the amount of new capital 
called for by companies already in existence re- 
mained at about the level of a year ago. Not less 
than 700 companies were organized last month. Of 
course, very many of these were quite small con- 
cerns; but the large number certainly indicates 
that the business interests of the countries are 
utilizing the present period of inaction to prepare 
for a revival of business on a larger scale. Within 
a fortnight a number of important capital issues 
by leading industrial companies have been an- 
nounced. Even iron companies are calling for new 
capital, despite the fact that the course of business 
in that industry has been very unsatisfactory for 
a half year. 
IRON PRODUCTION INCREASES 

This depression in the iron trade has not pre- 
vented an almost uninterrupted increase in the pro- 
duction of pig iron. The production for October, 
1,650,200 tons, denotes a new record. This occurs at 
a time, too, when reports have been coming in about 
some of the companies having blown out furnaces in 
order to make repairs. It is evident, therefore, that 
new furnaces, more than enough to counterbalance 
these shut-downs, have begun production. This 
increase in production finds expression in more ur- 
gent efforts to find a foreign market for German 
iron. Within a few days the newspapers have 
printed reports of large offers of German iron in 
Belgium and in Scotland—at very low prices, of 
course. The phenomenon is a highly significant 
one just at this moment. The big German iron 
companies were steadily increasing their produc- 
ing capacity throughout the recent period of great 
prosperity; steel and rolling mills especially have 
been overhauled and modernized, and some of these 
transformations are even yet in progress. 
READY TO COMPETE 

All this means that German iron and steel man- 
ufacturers are in a better position to-day than ever 
to compete for foreign trade. This fact, together 
with the radical reductions just made in the Ameri- 
can tariff on such goods, raises the question 
whether German steel is likely to gain a foot- 
hold on any considerable scale in the American 
market. At a general meeting of the association 
of steel manufacturers several days ago this mat- 
ter was discussed in a rather conservative tone. 
The general view was that everything would depend 
upon the course of American producers in the mat- 
ter of prices on the Atlantic seaboard; if they make 
a determined fight against German steel they might 
be able to reduce prices to such a leve! as to keep 
it out; but unless prices are considerably reduced 
German producers will certainly find a good market 
at Atlantic ports, and probably also on the Pacific 
after the opening of the Panama Canal. An ex- 
haustive newspaper discussion of the subject is of 
a more hopeful tenor than the utterances of the 
association. 





A HELP TO TAX-DODGERS 


London Considers the American Income Tax 
a Nuisance, but Approves One Feature 


Specia! Correspondence of The Annalist 

LONDON, Nov. 13.—The speculative market 
in common stocks of American railroads may be 
dead in London, but we are still big investors in 
their bonds. To injure the popularity of those 
bonds with the British investor must certainly be 
unwise in the American Government. They may 
look at the matter at least in this narrow way, 
that to decrease the export of securities from the 
States will conversely decrease the customs rev- 
enue on imports; but that is a small aspect of a 
big subject. 

This is by way of preface to a subject which 
has been agitating us during the week, the ex- 








emption of foreign investors from United States 
income tax. We have now the form of declaration 
which the British investor must sign to secure 
exemption, and this at least reassures us that we 
are to be exempted. We understand, indeed, that 
the exemption rests at present on an administrative 
interpretation of the statute; that it is not impos- 
sible that a judicial interpretation might result in 
a different state of affairs, if some troublesom? 
person were to bring a test case; but we need not 
go to meet that difficulty. 

It has been suggested that a company or cor- 
poration could not sign the declaration that no 
American citizen or resident is interested in the 
income to be paid if it had one such on its register 
of members, or even as a holder of its “ bearer” 
bonds. But the objection does not seem valid. A 
corporation has an identity distinct from that of 
its members, and it is the corporation, not the 
members, that receives and has the whole interest 
in the income. 

A matter which disturbs the British investor 
far more is the new obligation to sign a declara- 
tion whenever a coupon falls due. Busy men would 
have to take into serious consideration so trouble- 
some an incident in making their investments. The 
matter may easily be remedied by allowing bankers 
to make the declaration under general authority 
as agents for their investing clients. 

Let it be admitted that the exemption allowed 
to foreign investors is a generous one. We do 
not allow it here. But it is a natural one to be 
made by a great developing country which has 
constant need of fresh capital from abroad. The 
anomalous result may be pointed out. The ex- 
emption from tax in the States applies, as we 
understand it, to dividends received in the States 
en account of Lritish investors not resident in the 
States, and reinvested in the States. Now, these 
dividends escape payment of British income tax. 
For that reason, in order to avoid payment of th 
British tax, it is a growing practice for big in- 
vestors here to put their money into American 
bonds, and to leave the dividends to accumulate 
by reinvestment on your side. Such income will 
escape all taxation. Were your authorities to sub- 
ject it to taxation by limiting the exemption to 
dividends actually transmitted to foreign coun- 
tries, nothing could be urged against the step, on 
the grounds of abstract justice, and certainly it 
would be heartily welcomed by our revenue authori- 
ties as an impediment to the present method of 
evading the British tax. 





A DEADENER OF SPECULATION 


President Wilson’s Anti-Trust Plans, While 
Unknown, Hold Back Trading 

Speciai Correspondence of The Annalist 

LONDON, Nov. 153.—The market for American 
railroad common shares is dead, and dead as a 
door nail. Nor will it be resurrected while that 
measure of the President’s, to deal with the trusts, 
lies unknown in the womb of time. Professionals 
who must use money somewhere—just now a small 
and decreasing band—follow Wall Street up and 
down in dealings in Unions, Southern Pacifies and 
Steels, but for the public the American market is 
a forgotten scene. In that respect it is but primus 
inter pares. The speculative habit as a whole is 
still forgotten. For a frank account of one of the 
chief causes we have to consult our foreign crit- 
ics, of whom the frankest are in Paris. “ No won- 
der your own public will not speculate,” said to 
me « coulissier, “the French public at any rate 
will not hear any more of London speculative ven- 
tures. You might as well try to insure a pearl 
necklace at Lloyd’s as offer London speculative 
issve; in Paris. The Rand began our education; 
rubber shares and Nigerian tin completed it.” 
There is truth in the point of view, but it is no 
less true of the British investing public itself than 
of the French. Enough money has been lost in 
the regions mentioned to cure many altogether of 
the speculative habit. But not all. With favorable 
conditions of cheap money the disease will spread 
again, and our figures of foreign trade and indus- 
trial reports from Germany and France show that 
the time of the return of those conditions is not 
far off. 








The Gold Appetite 

Special Correspondence of The Annalist 

LONDON, Nov. 13.—The likelihood of a 6 per 
cent. bank rate is growing less, and for two chief 
reasons. The Bank of France, although it is still 
receiving gold from South America, is not making 
any fresh contracts for the metal. New York is not 
actively competing for the South African bars. 
Unless there is a change in the attitude of these 
two, or some fresh demand for gold springs up at 
present unforeseen, we shall get through with 5 per 
cent. 





German Interest in 
The Mexican Status 


Not Only Its Trade Relations, but Consider- 
able Investments in Mexican Govern- 
ment and Corporation Securities 


Special Correspondence of The Annalist 
BERLIN, Nov. 11.—The situation in Mexico 
has long interested the German financial commun- 
ity to a high degree, and it is now evident that Ge: 
man investers are growing still more nervous about 
developments there. The news sent over here a 
week ago that the United States Government had 








served an ultimatum upon Huerta demanding his 
resignation gave the Boerse a very. bad day. 
Prices broke very sharply in all sections of the list, 
and they recovered only partly later in the week, 
after it was known that the report about the ulti- 
matum was false. This week’s market opened yes- 
terday with Mexicans giving way badly 

The attitude of German investors in Mexican 
securities toward the Mexican problem is deter- 
mined by the conviction that the country will drift 
from bad to worse if left to itself; yet if the United 
States intervenes and sends in a military expedi- 
tion to restore and maintain order till a constitu- 
tional Government can be set up, this is likely to 
lead to complications whose end nobody can even 
remotely foresee. In any case, a period of internal 


commotion, probably much worse than what exists 
to-day, would have to be looked for; and this would 
very likely lead to at least a temporary suspension 
of the payment of interest on the public debt and 
the railway bonds held in Germany Moreover, 
such an intervention would, it is believed, cause 
a period of weak and fluctuating prices in Wall 
Street, and this would only have the effect of fur- 
ther depressing European markets. 


LOOK TO THE UNITED STATES 

Nevertheless, the German financial community 
would be glad to have the United States take up the 
Mexican problem in an energetic way, establish an 
orderly Government, and make itself responsible for 
the maintenance of a decent degree of law and 
order. Indeed, some of the leading financial news- 
papers have been berating the Washington authori 
ties for their inaction, and are trying to prove that 
the United States owes to the rest of the world the 
moral obligation to set Mexico’s house in order. Of 
course, this means that German bondholders would 
like to have the regular payment of their coupons 
guaranteed as they fall due. German ir 
in Mexican securities cover about a dozer 





stments 


of Government bonds, which are ted her at 
Berlin, Frankfort, or Hamburg, and son f them 
at all three places. These include the State-guar 
anteed irrigation loan. Then tl nds of the 


Mexican National Railway and the T intepe 
Railway are also listed here. Gern 





a considerable trade interest with M: [mporte 
from there amounted to nearly $8 1912 
and exports thither to more than $10,800, 

The announcement last week that the Mexican 


Government had made its first atta the 
currency system of the country by dé 





tional coins and bank notes legal tend nade a 
bad impression in German financial circles; it 
meant that the Huerta Government was evidentiy 
losing its hold upon the financial situati Mex- 
ican bonds have reacted to the events of the pasi 
week with heavy declines. Short sellers, howeve 
rather than investors, have been chiefly responsible 
for the downward movement. This is proved by 
the fact that there has been much buying to take 
profits after every drop of quotations; but, of 


course, investors have also in part been frightened 
into selling. The movement in Mexicans has been 
one of the bad factors of a market that has plenty 
other such factors. 


The Debatable Imperator 

The problem of the Imperator’s boilers, which 
has been vexing the shipping and financial world 
for about a month past, takes ever fresh forms 
Announcements and dementis tumble over one an- 
other, and meanwhile the Bourse discusses the 
alleged shortcomings of the Imperator and the 
supposed liabilities of the Vulcan Works, which 
built her. The Vossische Zeitung is made to speak 
of the large liabilities of the Vulcan Company 
under the Imperator contract and observe that it 
is “known” that the Imperator will have to be 
laid up for “several months” for boiler recon- 
struction. Meanwhile inquiries at Stettin have been 
received in stubborn silence, and it has therefore 
been supposed that, notwithstanding the denials, 
the sad plight of Vulcan shares is due to the de 
mands of the Hamburg-Amerika Line for elaborate 
and costly changes in the Imperator.—Berlin 
Correspondence in The London iimes. 
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Barometrics 


A FURTHER slackening of business is indicated by the current 
statistics, Though Tae Annarist Index Number advanced 
slightly, showing that food prices were a little higher, other com- 
modities tended to move the other way, pig iron, steel billets, copper, 
cotton, rubber, and silk all going lower. The influx of immigrants 
is assuming proportions that promise to make the present fiscal 
year a record one. The number of commercial failures was much 
greater than last week and the corresponding one of 1912. The 
average net yield of ten savings bank bonds again rose substan- 
tially, owing to further price recessions in this class of securities. 
The volume of bank clearings is not nearly so great as it was last 
The New York banking position was slightly stronger, as 











year. 
was to be expected now that the crop moving is nearly over. Im- 
ports of gold are now running steadily higher than exports. 
THE ANNALIST INDEX NUMBER 
Weekly Averages. Years’ Averages. 

a ree 142.0 912 . 143.2 

a ae | er eee 141.7 (eer 131.1 

A, eee 140.8 i ree rr 137.1 

a Sree 141.6 RON 56.6 ciiwbaats 80.1 

 .  ee 141.1 ere 109.2 


g fluctuations in the average price 


An index number is a means of showi 
ndex Number shows the fluctuations 


of a group of commodities. The Annalist I 
in the average wholesale price of twent ve food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 





other. Its course from January, 1912, to September, 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 
chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 


Copper and Iron Produced 

















October. ————Ten Months. 
1913. 1912 1913. 1912. 
Tons of pig iron........ 2,546,261 2,689,9° 26,505,371 22,969,889 
Pounds cf copper....... 139,070,481 145,405,459 1,349,392,700 1,303,870,895 
American Copper Consumed 
October. ————Ten ne, 
1913. 1912. 1913. 912. 
At home, pounds....... 68,173,720 84,104,734 696,756,332 691,204,490 
Exported, pounds....... 68,123, 473 47,621,342 725 452,568 624,776,106 
Total, pounds ...... 136,297,193 131,726,076 1,422,209,900 1,316,680,536 
Cotton Movement and Consumption 
(N. Y¥. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date.—- 
Week. 1912 This Year. Last Year. 
Cotton, “ into sight,” bales. .654,122 716,820 6,535,986 6,607,198 
American mill takings......223,935 219,178 1,716,267 1.590.423 
World’s takings* .......... 466,075 416,951 3,670,175 3,460,579 


*Of cotton grown in America. 


The Metal Barometer 





—End of October.— —End of September.— 
1913. 1912. 1913. 1912. 
Daily pig iron capacity, tons. 78,558 88,317 83,375 83,426 
U. S. Steel’s orders, tons..... 4,513,767 7,594, sy 5,003,785 6,551,507 
World’s copper stocks, lbs... .90,415,582 180,546,564 92,311,494 170,473,587 
Building Permits 
—October, 94 Cities.— —September, 143 Cities.— 
1913. 1912. 1913. 1912. 
45,378,512 $54,765,902 $68,680,476 $76,720,050 


Immigration Movement 
——September.—— 





——Three Months. 









































1913. 1912. 1913-14. 1912-15. 
Bee 6c ccaccdvensecnssee 136,247 105,611 400,671 266,089 
Outbound ......... esauniues 19,241 23,728 68,917 74,126 
Balance .ccccecccccccce +117 006 +81, 883 +331,754 +191, 863 
~ OU R FOREIGN TR ADE 
September. — moms 
1913. 1912. 1913 1912. 
Exports ...cccccces $218,185,451 $199,678,062 $1,733, 367, 608 $1,616,024,491 
Imports .......+++- 169 562,757 144,819,493 1,325, 868, "152 1 "332,894, 727 
Excess of exports $48,622,694 $54,858,569 $407,499,456 $283,129,764 
Exports and Imports at New York 
Exports. Imports. 
5 1912. 1913. 

Latest week...... «e++- $17,537,272 $16,201,512 $22,108,366 $20,734,696 
Forty-six weeks........$773,100,407 $735,995, "737 $868,208,892 $898 "907,239 








ANNALIST November 24, 1913. 
FINANCE 

Past Week. Week Before. Year to Date. Period in 1912. 

Sales of stocks, shares. 624,797 1,466,288 75,611,130 117,294,576 

: a a High 66.99 High 67.11 High 7 79.10 High 85.83 

Av. price of 50 stock: Low 66.13 Low 66.60 Low 63.09 Low 75.10 

Sales of bonds, par val. $8,749,500 $10,187,500 $450,732,920 $622,865,500 
Average net yield of ten 

savings bank bonds. 15% 1.505% 74.246 *4.10% 

New security issues.. ay meee $32,086,000 $1,620,260, 556 $1,873,288,370 

eee 45,300,000 7,000,000 315,201,000 147,696,550 


+Mean yield this year to date. “Average yield for 1912. 


‘ME ASU RES OF BU SINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison 
The past week. P.C. The week before. P.C. fhe 
$152, 179, 280,001 — 2.2 





with a year before. 
zr to date. P.C. 


i oer $3,405,861,454 — 5.5 $3, 42 Sas B08 — -12.3 
i) 3,600,750,376 +12.4 6,8 155,905,322,917 + 8.2 
are 3,204,051,564 + 18.4 143,983,285,176 + 1.1 





142,407,547,670 — 3.8 


ae 2,706,616,919 —10.5 
148.099,452,023 426.6 


3442621, 577 — 4.2 














ESAS 3,022,072,800 —11.3 
ee 3,409,790,045 4+-53.3 3,590,875,625 +53.6 116,988,618,264 —12.1 
| ee 2,223,394,213 —34.3 2'337.2 7,298 —32.9 133,072,226,043 — 4.9 
The Car Supply 
Nov. 15, Nov. 1, Oct. 15,¢ Oct. 1, Nov. 7,+ Nov. 22, Nov. 23, Nov. 24, 
Net surplus of 1913 1913. 1913. 1913. 1912 1911 1910. 1909 
all freight cars.22,652 *1,842 *6,048 10,374 *51,169 23,110 43,066 12,032 
*Net shortage of cars. }Date of busiest use of cars in the year. 
Gross Rail Earnings 
*Second Week tFirst Week tAli tJuly 1 
in November. in November. September. to Oct. 31. 
This year .......... $8,362,134 $9,682,840  $108,745,208 $301,188,366 
Same last year..... 9,473,561 9,585,176 107,572,738 295,592,447 
Gain or loss... —$1,111,427 +$97,664 -+$1,142,470 + $5,595,919 
—11.7% +1.0% +1.1% +1.9% 
*24 roads. +27 roads. i 24 roads. 
THE Cc REDIT. POSITION 
Cost of Money 
Last Previous Since Jan.1. —Same Week— 
Week. Week. High. Low. 1912. 1911. 
Call loans in New York.2%4@3 3 @4 10 1 4 @6 2% @2%% 
Time loans in New York, 
| Peer ee 4% @5% 44%,@5% 3 «6 5% @6 3% @3 ez 
Commercial discounts: 
PE WR cc accceneawc 5% @5% 5%@5% 6% 4 5% 3% @4 
COD oss ncesanes +. 6% 6% @7 7% 4% 6% 5 @5% 
Philadelphia ......... 542 @6 54% @6 6% 4% 6 @6% 4 @4% 
Er rrerers 514 @6 54% @6 6% 4% 5% @6 SN @4% 
Minneapolis .......... 6 @7 6 @7 . « 6 
New Orleans......... 7 @8 7 @8 8 6 6 @8 6 @§ 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve 
ON Ee Cee ee $1,914,293,000 $1,757,874,000 $413,576,000 23.52< 
Week before...+........- 1,904,631,000 1,740,894,000 408,564,000 23. 47° 
Same week, 1912........ 1,896,520,000 1,707,884,000 392,814,000 23.00° 
This year’s high......... 1,999,530,000 1,855, + 000 443,700,000 25.12% 
on week ended........ Feb. 8. Feb. June 28. June 21. 
TRS YORE 1OW. ciccicicces 1,858,698,000 1,697 ‘io 000 392,750,000 23.13% 
on week ended......... Jan. 4. Jan. 4. Jan. 4 Jan. 4 


The Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 
—_ 21, —_ 4 Sept. 4, Dec. 5, vom 10, = Sept. 23 Dec. 3 
13 1913 1912 1911 1909 1908 1907 
—y and discounts. $6,201 $6,163 $6, Td: 3 $6,041 $5,659 $5, 451 $5,149 $4, 751 $4,585 
890 899 915 896 863 816 805 868 661 
14.2 146 149 148 15.3 15.0 15.6 183 14.46 


Aug. 9, 
Pt .C. re cash to loans. 


Specie Movement at the Port of New York 
Excess of 





























Latest week: Imports. Exports. Exports. 
NE aces och eh aeeamawaiemied $185,576 $765,073 $579,497 
ERA ares kdt newedeaaaanes twee’ 0) rr *756,960 
MEE Re iii aa: pi wih we eee $942,536 $765,073 *$177,463 
From Jan. 1 
DE oc cake Rhikeaneedaaacabane $9,232,757 $61,094,590 $51,861,833 
EU niivaliounsinnnatinia dren marie 21,428,108 69,524,464 48,096,356 
ne ee Pee aS $30,660,865 $130,619,054 $99,958,189 
*Excess of imports. 
A Week's Commercial Failures 
Week Week Week Ended 
E - wage Nov. 20. Ended Nov. 13. Nov. 21, 712. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000 
Se: ee ey 149 71 129 51 130 56 
DE seaLicesncieudwace 112 32 78 20 82 28 
SSS eee 68 28 54 25 61 26 
NE sig edditn aacqacnn’ 44 18 38 13 40 16 
United States. ......c..008 373 149 299 109 813 126 
REED 25.206 dvesenedesea 37 12 42 16 32 12 
Failures by Months 
913. 12. 
October. September. one. September. 
OGMBSP cacicccccesecscecs 1,434 1,235 1,15 1,167 
RROREEEOND. icadeccccabsusce $20,245, "466 $22,662 694 $15, 762, 337 $13,280,511 
Ten Months 
1913. 1912. _. 
PT (.c<saigcedidanbanwnaaaseemivs 12,001 2,9 1,11 
IN (a, a daiwh a0 nesidnncaaediencween $216 992,042 $172,306, eer $158, 135°7 7 26 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1 1912 1911 
Copper: Lake, per pound..............66 .1600 .1775 .1450 16125 .1597 -1328 
Cotton: Spot, middling upland, per Ib.. .1360 .1450 .1170 -1310 144 -130 
Hemlock: Base price per 1,000 feet..... 24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .195 -1975 .1650 18125 .175 -147 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton...15.90 18.15 15.90 17.025 15.94 15.71 
Rubber: Up-river, fine, per pound.. .78 1.08 .73 905 113 1.31 
Silk: Raw, Italian, classical, per sound. 4.50 4.90 3.90 4.40 3.84 3.88 
Steel billets, at Pittsburgh, per ton..... 20.50 28.50 20.50 24.50 22.38 21.45 
Wool: Ohio, X, per pound...... eccocss ob 30 .24 27 29 -295 
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Money and Finance 


LOWER rate for call money and nearby time loans in the 

financial district last week, with a tendency of mercantile dis- 
counts to go down also, was regarded as indicating continued con- 
traction of business. But a withdrawal of $2,500,000 in gold for 
Canada and a transfer of half a million more to San Francisco 
caused a decrease in New York bank reserves, despite a flow of 
funds from the interior in the return of crop-moving money. The 
New York banks were increasing loans and deposits at the end 
of the week. 














Bank Clearings 


Reported by telegraph to The Annalist. 





For the week ended Saturday noon. 





87,160,318 5,689,413,376 3,58° 803,285 





St. Louis 


Year’s 
‘orly-seventh Week Forty-seven Weeks.— Change. 
1915. 1912. 1915. 1912. P. C. 
Central reserve cities 
New York... $1, 848, it, 97: $85,353,658,110  $90,124,145,342 + 5.3 
Chicago ..... : 14,531,007, 935 13,773,360, 284 + 5.5 
+ 





Total 3 c.r.cities. $2 ,270,723,927 $2,424,811,529 $103,574,079,421 $107,486,308,911 a 8 


teserve Cities 





$1,736,526,685 + 2.8 








Baltimore $41,987,335 $1,784,498,438 
Boston ..... agi (62,731,354 163,952,065 7,312,309,326 8,093,719,268 — 9.7 
Cincinnati ..... 26,442,900 26,224,700 1,190,011,907 1,216,825,950 — 2.2 
Cleveland ...... 25,704,404 1,149,613,144 1,020,987 ,421 +12.6 
Denver ....0..0. 11,952,840 438,511,217 436,120,810 + 0.5 
Detroit ......... 28,124,052 1,196,612,341 1,009,733,202  +18.5 
Kan. City, Mo. 60,885,299 2,573,356,934 2,413,723,802 + 6.6 
Los Angeles. 25,650,600 1,112,405,491 1,031,350,498 + 7.9 
Louisville t4, 648,197,244 650,017,681 — 0.3 
Minneapolis 155,703,897 1,078,903,430 + 7.1 
New Orleans.. 858,307,728 924,427,944 + 7.2 
Ome. occas $14,369,400 $2,240,521 + 6.8 
Philadelphia 7,701,013,783 7,277, 347,861 + 5.8 
Pittsburgh ..... 2,665,454, 696 2,508,423,290 + 6.3 
St. Paul 16,098, 800 413, 809,651 513,167, 863 — 7.7 
San Francisco 60,464,489 ,322,088,257 — 1.7 
- 





594,831,975 538,515,243 +10.5 


Seattle 


12,611,908 








Total 17 reserve 











cities ....... $783,274,055 $803,255, 807 $53,991,095,429 $33,573,454,819 + 1.2 
Grand total. .$3,054,007,982 $3,228,067,136 $137,565,174,850 $141,059,763,730 — 2.5 


RECAPITULATION 

The forty-seventh week of this year compares with the forty-seventh week of last 
year as follows 
Three central reserve cities........... 
Seventeen reser j 
Total twenty cities, 

clearings er ister ye ‘ 

The elapsed forty-seven weeks of this yez 
seven weeks of last year as follows: 


.Decrease $154,077,402 or 6.4% 
; ets ates Decrease 19,981,752 or 2.5% 
representing 90% of all reported 

. Decrease 174,059,154 or 5.4% 
ompare with the corresponding forty- 


.. Decrease $3,912,229,490 or 3.7% 














Three central res: Bsc saae 
Seventeen reserve Revaeweaie-e.s:s Increase 417,640,610 or 1.2% 
fotal twenty cities, representing 90% of all reported 
CSF re FP eee, ea : ..Decrease 3,494,588,880 or 2.5% 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1913. 1912. 1911. 
NE sxccindnseissssscnsss See £37,465,154 £36,868,215 
eee errr rey mee 27,638,059 26,817,810 
Notes reserved...... Cinsecsesse Saeanweee 26,320,450 25,773,405 
Reserve to liabilities........... 55% 50% % 51% 
Circulation ......... icevbaccne sae 28,277,095 28,501,405 
errr ee sees 10,611,000 13,883,639 12,818,407 
Other deposits-....... cteececes © Gackt 00 40,635,313 39,687,004 
Government securities.......... 11,785,000 13,034,576 14,438,210 
Other securities....... comene tee 31,670,772 28,979,562 
Discount rate..... BPS SO ee ee 5% 5% 4% 
BANK OF FRANCE 
1913. 1912. 1911. 
Frances Francs. Francs. 
SRNR ona cannes cain cea ech aulae 3,526,063,000 3,222,775,000 3,213,575,000 
UGE écisccAccicacsssivcseces CURRIE REO 751,375,000 806,750,000 
Circulation ..... ere Pere .5,670,171,000 5,440,027,575 5,240,009,835 
General deposits.........++.+.+ 647,750,000 679,742,186 610,145,463 
Bills discounted..............++1,452,307,000 1,571,958,123 1,389,426,854 
Treasury deposits-............. 295,548,000 315,109,971 381,324,542 
Advances ....... vheshencnecee “sane 709,688,166 659,914,132 
PD ivcvcencrdbetsues 4% 4% 384% 
‘BANK OF NETHERLANDS 
Week Ended Nov. 8, 1913 
1913. 1912. 1911. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 


GO sacscieens ésOneeenecnes .- 148,388,447 164,157,136 139,212,024 
EE es pinerenénucenandnanedes 7,017,902 5,926,958 12,903,37 

Bills discounted.........e+e++++ 98,837,935 105,513,597 97,228,181 
RII onc ckciccstisessecese Bienen 74,184,766 92,920,595 
Circulation .....c%cccccccecees 393,089,525 323,539,645 314,715,550 
BE icevucidgsnaneewesess 2,870,399 6,741,025 8,288,615 


Discount Fate. oescereersereees 5% 4% 4% 


COURSE OF FOREIGN SECURITIES 
Range for 1913 
to Date. 
99% @ 95% 
75%@ 72% 














Last Sale. 


AFRO TB 6cé:vdvisercrcrecce BO 
British Consols......ccccscesecs 1213-16 


Range for 1912. 
100 @ 95% 
79 3-16@ 72% 


Clearing House Institutions 


Actual Conditions Saturday Session ‘hee. 22, with Changes from the 


Previous Week 








- ~Banks,————-——- -Trust Companies,— ~ M . - 

Loans . $1,349,043,000 4-$16,547,000 $577 2 $ ) & 4,000 

Deposits 1,544,099, 000 -}- _ 423,958,000 + 5.7 ( ( $44,000 

Cash 4 2 64,405,000 1 + } r 000 
Reserve 15.10 0.01 ) 

Surplus $11,300 28 F 5 ) 

44 vt) 





Cire’n 


Loans, Deposits, and Cash Compared 


Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Loans. Deposits. Cash. Le Deposits ash 
LOLS. $1,558, 687,000 $1,335,267,000 $348,852,000  1909..$1,204.654,200 $1,187,694,1 S30 2 300 










































































I9i2., 1,306,412,000  1,290,760,000 328,910,000 1908... 1,352,773, 100 1,414,025 6.700 
11... 1,254,012,000 1,56 13,000 1907.. 1,187 1.07 1 1.100 
1910., 1,201,508,600 1,170,215,100 1906.. 1,045,468,500 97,9) 4,700 
MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Fi igures 
Capital Loans Leg s Re- 
and Net and Net serve 
Profits. Discounts. Der ST] P. C. 
Bank of N. Y.. N.. B. Bacrce $6,338, 100 $20,158,000 $17,489.00 $4.4 . 
Bank of Manh. Co........ 7,043,400 28,750,000 31,900 00 QF 0 28.8 
Merchants’ National Bank... 4,234,000 18,082, 00 17,050,000 4.2 2 
Mech. & Metals Nat. Bank.. 15,006,500 5 000 12 ( 26.6 
Bank of America........... 7,800,900 22, $30,000 21,107,000 5.293.000 25.1 
National City Bank........ - 57,723,100 173.294.00 47.31 07 3 
Chemical National Bank.... 10,802,400 x 25,742. wm 6 
Merch. Exch. Nat. Bank.... 1,144,200 6,799, 000 1 
Nat. B. & Drovers’ Bank.... 421,900 1,984,000 2.12 “73 
Greenwich Bank ............ 1,580,900 8,964,000 10.014.000 2.518.000 25.1 
Am. Exch, Nat. Bank...... 41,835,000 40,1 | ) 25.6 
Nat. Bank of Commerce.... 129,709,000 106,311,000 28,016,000 26.3 
Pacific Bank iipdennes 4,865,000 4 671,000 1.288 27.6 
Chat. & Phe. Nat. Bank.... bye 19,652,000 20,2 F 
People’s Bank ~ 664,000 2,118,000 2.180.000 F x ( 
Hanover National B: snk. ore 17,640,900 72,489,000 80 148.000 21 1000 26.6 
Citizens’ Cent. Nat. Bank... 4,935,800 22,574,000 21.402.000 - 25.9 
National Nassau Bank...... 1,485,200 10,476,000 11,752,000 $185,000 27.1 
Market & Fulton Nat. Bank. 2,929,400 8,889,000 8.722.000 2.272.000 26.0 
Metropolitan Bank .......... 3,833,900 15,386,000 16.463,00 4,056,000 24.6 
Corn Exchange Bank........ 9,048,700 61,616,000 1 24.9 
Imp. & Traders’ Nat. Bank.. 9,445,000 233 G0: ( 23.1 
Nat. Park Bark, .1.i00000 R¢ x 3 
East River Nat. Bank...... F ( .3 
Fourth National Bank...... 28,451,000 7 00 25.7 
Second National Bank...... 13,546,000 ub.4 
First National Bank........ 107,157,000 ) 2 8 27.1 
Irving National Bank....... ’ 36,194,000 000 25.9 
Bowery Bank eaatnae 1 084,600 3.290,00 00 25.8 
N. Y. Co. National Bank. 2,586,500 8,729,000 8.655.000 9 2 
German-American Bank..... 1,428,300 4,000, ( 100 8.760.000 15.000 2 
Chase National Bank........ 15,214,400 385,000 109.094.0000 29 y OG. ¢ 
Fifth Avenue Bank......... 2,272,000 796,000 ) ( 0 25.8 
German Exchange Bank.... 1,025,600 3,569,000 25.4 
Germania Bank .......... «+» 1,238,600 5,093 ,000 24.6 
Lincoln National Bank...... “ 3,700 71 7 24.0 
Garfield National Bank...... »as 9,457,004 ¢ 3,2 
Fifth National Bank........ 744, ‘400 ‘ 171. “49 
Bank of the Metropolis.... 3,305,800 12,828,000 25.5 
West Side Bank............ 1, 088, 000 3,940,000 1 25.4 
Seaboard National Bank.... 24 000 7,340.0 1 
Liberty National Bank...... 3,8 22,631,000 154.( 25.2 
N. Y. Produce Exch. Bank.. 1,925,700 9,136,000 2,661 25.1 
State Bank ..ccccccccccccese 1,491,600 18,940,000 t 25.9 
Boeri WAM ses scccssvese e 1,364,000 11,717,000 26.5 
Coal & Iron Nat. Bank...... S 6,237,000 000 25 
Union Exch, Nat. Bank..... 9,150,000 2 2 
Nassau Nat. Bank, B’klyn.. 2,139,900 7,916,000 2 
All banks, average ...... $343,784,200 $1,338,637,000 $1,333,267,000 $348,S852.000 26.2 
Actual total, Sat. A. M...$343,784,200 $1.349,943,000 $1,544,099,000 $347,552,000 25.9 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Legals Recognized 
and Net and ‘ nd Res 
Profits. Discounts. 
Brooklyn Trust Co...... «+. $5,199,700 $24,369,000 $2,926.00 $2 ( 
Bankers Trust Co.......... 24,860,000 118,656,000 43,000 14,460,000 0.772.000 
U. S. Mort. & Trust Co.... C878. 500 35,671,000 380,000 4,111,000 796,000 
Mater Trash Ce. 02.05.000050 . ,516,600 20,045,000 14, 101,000 2.104.000 1.519.900 
Title Guar. & Trust Co..... 16,4 7,100 35,437,000 21,643,000 3,274,000 2,229,000 
Guaranty Trust Co........ 33,672,200 158,037,000 103,714,000 12 554,000 
Fidelity Trest COscicccccce 2,330,500 7,523,000 5,955,000 719.000 
Law. Title In. & Trust Co.. 9,614,000 16,765,000 11,0: 0 1,303.000 
Colum.-Knick. Trust Co.... 9,125,900 46,887,000 40,532,000 4,658,000 
People’s Trust Co.......... 2,543,600 16,116,000 15,078,000 1,710,000 
New York Trust Co........ 14,993,200 43,933,000 — 30,158,00 44,000 
Franklin Trust Co......... - 2,197,300 8,881,000 7,067,000 914,000 
Lincoln Trust Co.......... 1,528,400 10,027,000 8,591,000 046,000 
Metropolitan Trust Co....., 8,156,600 a 12,242,000 36 1,760,000 
Broadway Trust Co........ 2,324,400 12,035,000 11,568,000 1,772,000 1,301,000 
Average ....seeee0.0+-$141,876,000 $575,656,000 $424,607,000 $64,724,000 $49,741,000 
Actual total, Sat. A. M..$141,876,000 $577,295,000 $423,958,000 $64,405,000 $49,228,000 
Average Figures.—— A 1, S la — 
Specie. Legal T’ders. Specie Leg I’ders. 
Banks ..ccccscoccecs Occesecesos $277,793,000  $71,059.000 $276, 803,00 $7 49,000 
Trust COMPAMICN ..cccccccecsss. 58,110,000 6,614,000 57,649, 0 756,000 
TOta] ..c0cc vecccecscecceccs osGddu, 000,000 $77,673,000 $304,452, 04 77,505,000 
— 








MONEY AND EXCHANGE | 


Money rates at New York during the week were as follows: On call, 
214@3 per cent.; renewal rate, 2% per cent.; 60 days, 4%4@5%4 per cent.; 90 
days, 4% @5 per cent.; six months, 444@5 per cent. Sterling exchange ranged 
from $4.8535@$4.8560 for demand, $4.81@$4.8125 for sixty days, and $4.8590@ 


$4.8605 for cables. Exchange on New York at domestic centres ruled thus: 


Chinese Railway 5s............. 88 92 @ 85 


French rentes, 3 per cents....... 87.00 
German Imperial 3s........0.+2 75 
Japanese 4468.......seceeeeeess 88% 
Republic of Cuba 5s..........+. 99% 
Russian 4s, Series 2............. 89 
United States of Mexico 5s...... 90 


89.90@ 83.35 
77%@ 72% 
99% @ 83% 
102%@ 99% 
91%@ 87 
95%@ 90 


9514@ 90 

95 @ 88.50 
82 @ 75% 
93%@ 89% 
104 @101% 
95 @ 86% 
974@ 95% 





Boston. 
PU Ts sicta swansea nas ee 
oe) Serrerry Tr: 
IOV. 1B. ccrccccsscces BOF 
OG: Di ssckdcccesccsn ee 
PEON, Bhccccccceeessce POF 
NOV. BB. cccccccscedsis PRE 


Chicago. 
25¢ premium 
25¢ premium 
10c premium 
10¢c premium 
5¢ premium 
5¢ premium 


St. Louis. 
par 
10¢ premium 
10c premium 
par 
par 
par 


Sar. F 


40c 
20c 
20¢ 
10c 
par 
par 


rancisco. 
premium 
premium 
premium 
premium 
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‘The Stock Market 


RADING on the New York Stock Exchange 
in the aggregate to less than a half-day’s brisk work in active 
The market lost a fraction of a point, on the average. No 
it. The Mexican 
so in New York 





times. 
influence was strong enough to give character to 
situation was treated with apathy—much more 
than it was in Europe, where Mexican securities are held in great 
quantities. A much more important factor was the business sit- 
uation in the United States, with the notable contraction of activity. 
But this caused nothing worse than the slow sagging of stock 
Busy circulation of rumors of impending Stock Exchange 

















prices. 
failures came to nothing. 
STOC K MARKET AVER AG ES 
The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined 
1913. 
RAILROADS 
Hligt Low. Mean Last Changes. 
Saturday, Nov. 15........ 78.63 78.33 78.48 78.53 — .10 
Monday, Nov. 17 78.4 78.27 78.46 78.54 + O01 
Tuesday, Nov. 18 T8.94 78.65 78.70 78.76 22 
Wednesday, Nov. 19......78.77 78.49 78.63 78.60 — .16 
Thursday, Nov. 20........78.56 78.15 78.35 78.25 — ot 
Friday, Nov. 21 o 018,39 78.05 78.22 78.14 — .09 
Saturday, Nov. 22........78.3 78.16 78.24 78.24 + .10 
INDUSTRIALS 
Saturday, Noy. 15 eee edd AZ 54.96 55.04 55.05 + Ol 
Monday, Nov. 17 occ DDD 54.66 54.85 54.83 - 22 
Tuesday, Nov. 18.........55.04 54.88 54.96 54.95 12 
Wednesday, Nov. 19......54.5 §4.72 54.82 54.78 — .17 
Thursday, Nov. 20........54.70 54.44 54.57 54.48 —= 30 
Friday, Nov. 21 4.49 54.21 54.35 54.32 — .16 
Saturday, Nov. 22 5441 54.26 54.33 54.36 + .04 
COMBINED AVERAGE 
Saturday, Nov. 15. 66.87 66.64 66.76 66.79 — .04 
Monday, Nov 17 66.85 66.46 66.65 66.68 — .il 
Tuesday, Nov. 18.. 66.99 66.76 66.87 66.85 + .17 
Wednesday, Nov. 19......66.85 66.60 66.72 66.69 — .16 
Thursday, Nov. 20 66.63 66.29 66.46 66.55 — o4 
Friday, Nov. 21. 66.44 66.15 66.28 66.25 P 
Saturday, Nov. 22 66.57 66.21 66.29 66.30 OT 
THIS YEAR'S RANGE TO DATE 
Oper High. Low. 
Railroads ...... wee ee 90.68 91.41 Jan. 9 75.29 June 10 
Industrials . H6.70 67.08 Jan. 2 50.27 June 10 , 
Combined average TS 79.10 Jan. 9 63.09 June 10 66.30 
YEAR'S RANGE IN 1912 
Open. High - Low. — Last. — 
Railroads 1.45 Jan 97.28 Oct. 4 88.389 Dec. 16 90.27 Dee. 31 
Industria's 4.00 Jan 74.50 Sep.30 61.74 Feb. 1 66.13 Dee. 31 
Combined aver 77.51 Jan. 2 85.82 Sep. 50 75.24 Feb. 1 78.10 Dec. 51 
YEAR'S RANGE IN 1911 
pe tligh Low — Last. — 
Railroads 91.79 Jan. 99.61 June 26 84.40 Sep. 28 91.37 Dee. 30 
Industrials 62.05 Jar 60.76 June 5 54.75 Sep.25 63.83 Dee. 30 
Combined aver 77.37 Jan. 3 84.41 June 26 €9.57 Sep. 25 77.00 Dec. 30 
RECORD OF T R ANS SACTIONS 
Week Ended Nov. 22, 1913. 
STOCKS (Shares.) 
1915. 1912. 1911. 
Vio 120,297 231,155 163,805 
Tuesday 112.051 265,875 385,835 
Wednesday ........ 109,635 305,825 477,475 
Thursday ..coces: 121,655 197,994 595,529 
Friday ...... care 108,839 284,747 607,842 
SaturGay .c.ceces : 02,522 125,467 157,739 
Total week .. 624,797 1,711,061 2,688,223 
Year to date..... ‘ 75,611,130 117,294,576 115,760,422 
BONDS (Par Value.) 
Monday ..ccccccccccccces $1,610,500 $1,439,500 $2,667,000 
Tuesday 2,017,000 1,833,000 ) 
Wednesday .......+++> ites 2 1,608,500 
Phureday ....00.. meres ; 1,578,500 2,259,500 3,980,000 
Friday ccccccccccccceces -see+ 1,276,000 1,378,000 4,914,500 
Saturday .cccccccsecces 483,500 591,000 1,854,500 
Total week ........- $8,749,500 $9,109,500 $21,119,000 
Voor te Gate. ..ccccccccccsccces 450,732,920 622,865,500 785,584,100 


In detail last week’s dealings compare as follows with those of the cor- 


responding week last year: 








Nov. 22,13. Nov. 23,12. Decrease. 

Railroad and miscel. stocks...... 624,756 1,710,988 1,086,232 
ee ee eee 41 73 32 
Railroad and miscel. bonds..... $7,860,000 $8,835,000 $975,000 
Government bonds ............ 23,000 49,500 16,500 
State DHomds 2.0.00 ccccccccces 29,500 4,000 *525,500 
City, bonds .........seeeeeseees 7,000 221,000 *106,000 
Total, all bonds............ $8,749,500 $9,109,500 $360,000 





*Increase. 
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FINANCIAL CHRONOLOGY 
Monday, Nov. 
Stock market dull and irregular. neg on call 24%4@38%% per cent. De- 
mand sterling $4.8550. 
last week amounted 
Tuesday, Nov. 18 
Steck market dull and firm. Money on call 2'; @*5 per cent. Demand 


sterling unchanged at $4.8550. 
Wednesday, Nov. 19 
Stock market heavy. Money on call 24%@5 per cent. 
advances 5 points, to $4.8555. 


Demand sterling 


Thursday, Nov. 20 
Stock market dull and heavy. Money on call 2 
sterling declines 15 points, to $4.8540. 


t2@3 per cent. Demand 





Friday, Nov. 21 

heavy. Total sales 108,839 shares, 
full day since July 15, when the total was only 93,951 shares. 
Money on call 2% @3 per cent. Demand sterling advances 5 points, to $4.8545. 


Stock market dull and the smallest 


dealings on any 





Saturday, Noy. 22 
——" , 

Stock market dull and firm. Bank statement shows a decrease in actual 
surplus reserve of $6,066, 300. 


GOVERNMENT FINANCE 

















—— July 1 to Nov. 19——— 
RECEIPTS. i912 . 1912 
Revenues: ei 
SN Cae d eee dees bn eer ees esa nenaes $129,517,521.78 $131,606,362.78 
Internal revenue— , 
Ordinary. Pe CUE TOL. TE TET PE ee 126,327,522.76 122,169,708.29 
RAPRONSEM TOE oo. cecbcecéccinsdvccdes 2,551,258.99 2 ,096, 129. 
MD, Sint oko oc ews cates Kowa aad 20 402,559. 46 19,480,674.05 
a “a 79 , 99 nt dn one 40 
eee EER Ao OSETIA PA Hen ee kan et veeene 278,798,862 275,355,254.15 
Proceeds of sales of bonds— 
RE UII ook wrk.ane ksdgudcksanscwa 1,116,880.00 854,860.00 
Grand total of receipts................. $279, 915, 742.99 $276,208,094.15 
. DISBURSEMENTS. ' ; —— 
Ordinary: 
Pay warrants issued.................00- $275,267,821.99 $270,306,164.84 
Interest on the public debt.............. 11,247,744.58 11,034,958.88 
6 cdinaiiiadicghanendninviensis vee 286,515,566.57 —-281,341,123.72 
Less unexpended balances repaid..... iced 3,005,886.29 1,886,065.70 
Net ordinary disbursements.............. 2 3,509, 680. 28 279, 455,058. 02 
Excess of ordinary disbursements ~$4,710,817.29 _4, 101 1823.87 
Public Debt: : 
Bonds, notes, and certificates retired..... 11,530.00 56,165 
Panama Canal: — mane 
Pay warrants tesued..............s6sces 15,069,507.39 15,009,776.08 


BT 5,081, 0: 37. 39 


15,065,941.05 
294,520,999.05 


Total pub. debt and Pan. Canal dish’m’ts _ 








Grand total of disbursements. . 298, 590. 717. 67 








$18,674,9 oF 74.68 $18,312,904.99 


Pay Warrants Drawn 


Net excess of all disbursements. 


Legislative establishment $5,190,774.20 


$5,165,698.33 














OC URING GED: dik. tank eed easinaeepeneadaie 297,159.65 
ee CE gas «ce aigdneacn boee kaw eds 1,985.814.10 
Treasury Dey public buildings 17,459,097.97 
1 ees eeeiictiery 4,812,166.31 
War Depar Military ............... 55,226,136.16 18 
MN a, aoc de Shan Se Ao dear teeecin dass wai Rieekea t,000,659.77 911,67 76.00 
eee CN RIMS. oa dik ciacencacamacane 253,217,630.70 16,777,344.02 
Department of Justice.................... $201,164.41 3,994,493.76 
Post Office Dept.—Not incl. “Post: al Service” 847.773 68 3 82 
PE Eis dametceekeieee . act sey 
Navy Department—Naval ................ 54,649,625.34 
"Ga IRS se 352,809.46 
Interior Dept.—Exclud’g pensions and Indians 10,971,514.89 
NE i simtncwk wad w kia om xene MO ee eee 65,584,425.82 


SN Goaiec teak ne ihr herd. tse» <i mimare woman curation 
Department of 4 


8,061,165.30 
9,920,938.22 











Department of Commerce...............0.- 4,585.816.84? 
Department of Labor..................000s 1,402,162.355 
Independent offices and commissions....... 1,193,593.89 1,112,511.46 
District of Columbia.................-6 5,957.352.42 6,120,724.73 
Interest on the public debt................. 10,662,736.52 10,617,973.74 
Total pay warrants drawn (net)........ $287,528,317.94 $281,990,055.73 
Bonds Held in Trust for National Banks, Nov. 19, 1913 
Total Bonds To Secure Deposits of 
Held Held Public Moneys 
Total Amount ou To Secure Value Approved 
Kind «f Bonds. Outstanding. Deposit. Circulation at Par. Rate 
Government— 
U. S. 3s of 1925. .$118,489,900 $39,370,400 $35,332,700 $4,037,700 $4,037,700 
U. 8 1908-18. 63,945,460 26 409,300 22,315,100 4,094,200 4,094,200 
Panama 3s, 1961. 50,000,000 17,690,200  ........ 17,690,200 17,690,200 
2°, Consols, 1930. 646,250,150 617,724,650 604,285,950 13,438,700 13,438,700 
Panama 2s, 1936. 54,631,980 54,183,860 52,896,360 1,287,500 1,287,500 
Panama 2s, 1938. 380,000,000 29,491,140 28,869,140 622,000 622,000 
Philippine 4s .... 16,000,000 GREG ROS cs ccccoss 5,845,000 5,845,000 
Porto Rico 4s... 5,225,000 ee Aerrrrree 1,821,000 1,821,000 
Dist. of Col. 3.65s 6,944,650 ier 33,000 933,000 
Hawaiian issues. 6,515,000 J! eros 2,041,000 1,991,000 
Phil. Ry. Co. 4s.. 8,551,000 eT ree 918,000 600,271 
Manila R.R.Co.4s 6,735,000 10,000 aneenns 10,000 6,750 
State, County,City 
& oth. sec., var. sss se eee Ok ire 60,518,762 40,155,045 
TM xctsce 8 seeeceed $856,951,312 $743,699,250 $113,252,062 $92,522,366 
On Nov. 19, 19138. .......- 857,052,143 743,544,250 113,507,893 92,763,046 
On Nov. 5, 1913. aes . 857,014,203 743, ‘478, 990 113,535,213 92,790,891 
On Oct. 28, 1913. —. «eo eee . 855,469,765 743,002,740 112,467,025 92,113,872 
On Oct. 22, 1913 weeeee 855,327,078 742,770,690 112,556,388 92,198,159 
On Oct. 15, 1913. weeeecee $53,312,776 742,339,940 110,972,836 91,470,062 
On Oct. 8, 1918.. weceeees 851,662,792 742,095,350 109,567,442 90,499,368 
On Oct. 1, 1915.. pated eocule 847,189,935 741,623,100 105,566,835 87,749,163 
On Sept. 24, 1913 weeeecee 943,792,200 742,269,550 101,522,650 84,924,092 
On Sept. 15, 1913 wesesees 827,276,476 742,085,800 85,190,676 73,558,431 
On Sept. 9, 1913 weeeeeee 919,177,581 742,100,050 77,077,531 67,545,014 
Aug. 1, 1913 weeeeess 906,111,850 741,631,750 64,480,100 58,868,720 








aoe 


ANNALIST 659 


New York Stock Exchange Transactions 


Week Ended Nov. 22 Total Sales 624,797 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 
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1 PAI re 


Rance Range Amount Last Range for Werk Ended Week's 
—for Year '912.— —————-for Year 1913.——__—_ STOCKS. Capital Dividend Paid Per = Per- Nov. 22 Net 
teh. Low. High. Date. Low. Date. Steck Listed. Date. Cent. led. High. Low Last Chanees 
205 164% 150 Jan. 29 118 Nov. 7 ADAMS EXPRESS CoO........ $12,000,000 Sep. 2,°13 3 Q x i 118 
a 24% Oct. 2 iS Nov. 22 Alaski Gold Mines........ meee ee 7,500,000 ere 2014 18 1R%, ‘ 
84 Nov. 15 8 Nov.13 Allis-Chaimere Mile. . ..cciccccees 17,852,000 rere cde a 8% Ss 8 00 
aia a 42 Nov. 13 40 Nov. 14 Allis-Chalmers Mfg. pf.... la0chLeee 8 = a ewes oe eg 40 10) r x 
92% uo 8015 Sep. 16 615, June 10 Amalgamated Copper Co... 153,887,900 Nov. 24, 15 4 Q 71% 68% ss . 0) 
35% DAN 57 Jena. 3 414%, Sep. 5 Amer. Agriculiura! Chemica! Co 18,350,900 Oct. 15, 13 1 Q { 
30414 98 99 Jan. 2 90 Nov. 5 Amer. Agricultural Chem. Co. pf... 27,112,700 Oct. 15,13 1% @Q ou 
77 46% 6 Jan. 2 19% June 10 American Beet Sugar Co... 15,000,000 Nov. 15, °12 ma Cs 23% ‘>. 
101% 0 Mar. 6 65 Oct. 31 American Beet Sugar Co. pf 5,000,000 Oct. 1,713 14g Q 70%) «69 70 ’ 
107% 91% Jan. 4 89% Oct. 27 Amer. Brake Shoe & Foundry Co.. 4,600,000 — Sep. 30,13 1% Q 89 
160 150 Jan. 6 128 June 10 4m. Brake Shoe & Foundry Co. pf.. 5,000,000 Sep. 30,'13 2 Q 129 
AT% 11% Jan. 3 a1 June 11 American Can C0........5. jh 2. | | as ; 291% 27, Og 
HO% 2 Jan. 30 8014 June 10 American Can Co. pf...... y Oct. 1,°13 1% @Q 91 a0 o} ) 
ADB Jan. 2 36%4 June 10 American Car & Foundry Co.. 30,000,000 Oct. 1,°13 1 Q 43%, 4:3 131 S00 
120 115 Mar. 5 108 June 10 American Car & Foundry Co. pf 30,000,000 Oct. 1,°13 1% = =6©Q) 112 112 112 Z| 
0% BO% Jan. 6 33% July 2 eS ek er ae 36 36 6 bs 
S4% TM, 6 Jan. 2 604% June 28 American Cities pf.......... ‘ 20,553,500 July 1,°18 > SA 64 631, 64 rh 
Sh 85 June 11 75 Juneill ee ee cooees 1,500,000 Sep. 1,°138 3 SA 7h 
98 94 Mar. 4 80 July 23 American Coal Products.......... 10,639,300 Oct. 1,°3 1% Q x 
)14 108% Jan. 15 105 July 23 American Coal Products pf........ 2.500,000 Oct. 15, 138 12%, Q On s 
8014 45% Jan. 2 331% June 12 American Cotton Oil Co........ 20,237,100 June 1,'1] 2% «.. Ss 38 ~ ~ 
99% a May 6 9214 Sep. 2 American Cotton Oil Co. pf........ 10,198,600 June 2, '1é 2 SA ‘ ‘ 97 
220 160 Feb. 8 115 Aug. 9 American Express Co.........¢.. 18,000,000 Oct "13 > Q 115 115 11D " 
7% a Jan. 8 3% July 9 American Hide & Leather Co...... iky 2 | 4%, { +1 ‘ 50 
ot 0 4 Feb. 10 154 June 10 American Hide & Leather Co. pf. 12,548,300 Aug. 15, 05 1 23% 22% 2 i) 
20% 18 Apr. 4 17 Juneld American Ice Securities Co... 19,045,100 July 20, '07 13 1 201, my Goo 
17% 9% Nov. 7 67% June 10 American Linseed Co......... cose Se i$ «s6vree 10 10 10 00 
3 30 Nov. 7 20» =©Oct. 17 American Linseed Co. pf......... Sep , 08 13% at] 287% 29 ‘ 00 
4D, 31% Jan. 6 27 Junel0 American Locomotive Co Aug. 26, ‘08 1% 29%, 91 29 00 
310% 103 Jan. 2 94 Oct. 10 American Locomotive Co. pf. Oct. 21, '°13 1% Q 98 98 OR ) 
191% 4% Jan. 3 5% Oct. 17 American Malt Corporation..... < Aero ‘ 6 
Hols 42 Jan. 3 417, Oct. 24 American Malt Corporation pf.. 8,838,900 Nov. 3,'13 2 SA 43% 4 0 
91 6644 Jan. 30 58, June 10 Amer. Smelting & Refining Co..... 50,000,000 Sep. 15, 13 1 Q 63% 61. H 
1093, 1025, Feb. 7 97 June 6 Amer. Smelting & Refining Co. pf.. 50,000,000 Sep. 2,°13 1% Q 991%, «+99 " ( 
S914 M4 Jan. 9 7914 June 12 Amer. Smelting Securities pf., B... 30,000,000 Oct. 1,°18 144 Q 81 81 Ss] ( 
O34 23 Jan. 22 150 July 9 American Snuff Co.......... aie 11,001,700 Oct. 1,°13 3 Q 164% 164 164 0 
10D 99 Jan. 21 100 June 6 American Snuff Co. pf., new...... 3,940,200 Oct. 1,°18 1% = Q 100 100 100 100 
$45, 26 Feb. 3 25 June 9 American Steel Foundries......... 16,218,000 Sep. 30, °15 % Q 26 45) oF, 5 
IAB 114% Jan. 31 104%, June 12 American Sugar Refining Co...... 45,000,000 Oct. 2,°13 1% = Q 109 109 109 ) 
124 115% Jan. 28 110% June 12 American Sugar Refining Co. pf... 45,000,000 Oct. 2,°13 1% Q 113% 
78 66 Jan. 30 59 Mar. 26 American Telegraph & Cable Co... 14,000,000 Sep 2,'13 1% #Q DS 5S 5S 1 
140% 137% Jan. 9 117% Nov. 10 American Telephone & Tel. Co . 344,601,800 Oct. 15, '18 2 Q 119 118% 118 D 300 
4h, 241% Jan. 20 200 =6June 6 American Tobacco Co............ 40,242,400 Sep. 2,°13 5 Q 232%, 2291, 230 0 
109 102 Apr. 26 98 July 18 American Tobacco Co. pf......... 1,298,700 Oct. 1,°13 142 Q 99 
T1065 10214 Jan. 27 6G July 11 American Tobacco Co. pf., new.. 51,700,600 Oct. 1,713 1% =Q 100 te) 99 H2 
NOL, 9714 Jan. 4 95 May 23 American Water Works pf.. 10,000,000 July 1,°15 aw a) 
3 1S » Sep. 27 16% June 10 American Woolen Co... 20,000,000 an, ‘ va 17% 17%5 7 Oo 
79 Sep. 19 74 May 7 American Woolen Co, pf. 40,000,000 Oct. 15, '13 1% Q 75% 75 ) iM 
Mig Jan. 2 11% Nov. 14 American Writing Paper pf 12,500,000 Apr. 1,°18 1 rg 14 121% 00 
34 6 Jan. 2 307% June 10 Anaconda Copper Mining Co 108,312,500 Oct. 15, °13 rary Q 34%, 34 00 
105% Jan. 7 10 Nov.17 Assets Realization Co 9,990,000 Oct. 1,'13 1 Q 455 44) } 60 
102k, Oct. 22 Ha) Oct. 22 Associated Merchants Ist pf 4,488,900 Oct. 15, °13 1 Q 9 
iy, Feb. 19 1244 Jan. 30 Associated Oil Co......... 40,000,000 Oct. 15,13 1%, Q 
103M, ; Jan. 6 901, Nov. 10 Atchison, Topeka & Santa Fe.. 194,498,000 Sep. 2,°13 1% Q 921, 9 oY 0 
101%, Jan. 29 96 July 9 Atchison, Topeka & Santa Fe pf. ..114,199,500 Aug. 1,°13 244 SA YS 7 7 ( 
130% Jan. 9 112 June 11 Atlantic Coast Line apace ... 67,557,100 July 10, °13 31g SA 117 16) t 
49 Jan. 8 39 =Noy. 14 BALDWIN LOCOMO. WORKS.... 20,000,000 July Pag 3 1 SA 9 9 ( 
102% 10515 June 6 100144 June 25 Baldwin Locomotive Works pf 20,000,000 July 1,°15 4 SA 0 
101% 106% Jan. 22 905, June 10 Baltimore & Ohio... . 152,514,800 Sep. 2,13 > SA 92 ¢ 2 2 
R616 S88 Jan. 10 774%, June18 Baltimore & Ohio pf............ 60,000,000 Sep. 2°13 2 SA 9 
7% 15g Jan. 17 1 Jan. 14 Batopilas Mining Sieve sige 8,931,980 Dee. 31,'°07 12%e 
27% 41% Jan. 9 25 June 10 Bethlehem Steel Corporation 14,562,000 ...cec 2910 2h "y oOo 
W516 74 Aug. 12 §214 June 10 Bethlehem Steel Corporation pf 14,908,000 Oct. 1,°13 1% Q oo, oo 9 0 
TO% 92%, May 26 83% June 10 Brooklyn Rapid Transit Co 57,067,000 Oct. 1,°13 1% Q ST7% St St 10 
137% 187% Jan. 27 120 Oct. 17 Brooklyn Union Gas ; 17,999,000 Oct. 1,°13 114, Q 1223, 2223, 0) 
7% S% Mar. 18 6% June 6 Brunswick T. & R. Securities Co 7.000000 6.0... , Ty 7 ( 
105 116 Jan. 30 100%, June 9 Buftalo, Rochester & Pittsburgh 10,500,000 Aug. 15, '18 3 SA ( 
Og 3 Feb. 8 25 June 27 Butterick Co..... 14,647,200 Sep. 2,°13 % Q 
4g D614 Feb. 3 16 Oct. 22 CALIFORNIA PETROLEUM July 1,°15 114 171% 1H, 
4 SG Jan. 30 ia) July 22 California Petroleum pf ; Oct 1. "13 1% Q 49 $$) { ) 
On 3 «60s Feb. 13 5814 May 13 I IIE 6 ono 65's < 0 a-0:bdscwiee 15,000,000 Aug. 1,°13 1% SA on 
22615 y 20814 July 9 Canadian Pacific , Pe ie ... . 199,998,600 Oct. 1,°13 1, Q 225%, 223% 223% 600 
<s 208 )~«=6July 9 Can. Pac. sub. rets., full paid... deter ean ‘ 290%, 2201, 220 00 
101% 7% 95 Nov. 17 Case (J. I.) Threshing Mach. pf 11,289,500 Oct. 1,°18 1% =6Q oh on 95 00 
85% Oct. 28 Central Coal & Calee......cccccic Oct. 15,13 1 Q Sh 
33% lito 17 June 10 Central Leather ..... sobdek Be ExkSes 2614 Wr Lt y 5 
100% SO 97% Mar. 3 88S June 10 Central Leather pf d Oct. 1,°13 1% Q 95 95 Ww , 200 
395 105 62. Jan. 13 275 Junell Central of New Jersey ; 27,436,800 Nov. 1,13 2 Q 4 5 
12134 1144¢ 110 Apr. 17 110 Apr. 17 Central & So. Am. Telegraph 10,000,000 Oct. 8°13 144 Q 110 
85% GS% SO Jan. 2 D14g July 11 Chesapeake & Ohio............. 62.793, 700 Sep. 30,'13 1 Q 56% nhl, a, 900 
24% 17 18 Jan. 2 7% June 12 CI, I I bide ccs ala wads bien 19,537,800 Feb. 15, '10 2 : 10 9 9 Os 
40 oF 25% Feb. 25 17%, Aug. 21 Chicago & Alton pf........... 19,487,600 Jan. 16,°11 2 201% 2015 016 17% 00 
20% 155% 17% Jan. 9 10% June 4 Chicago Great Western (155.200 .cusen i“ ra 11% 113% 11 Sf 
391, 301g 35 Jan. 9 23 Junel0 Chicago Great Western pf....... 8 er ; ‘ 28% 28 28 5 
1178 OS 116% Jan. 9 96°54 Nov. 10 Chicago, Milwaukee & St. Paul... .116,548,200 Sep. 2,'13 2% SA 991, 977 9 
146 139% 145 Jan. 30 151144 Nov. 10 Chicago, Milwaukee & St. Paul pf 4,900 Sep. 2,°13 31, SA 182% 132% 0 
14 134% 38 Jan. 6 123% June 10 Chicago & Northwestern 130,121,700 Oct. 1,°13 1% Q 126 124 0 
19s ISS 188 Mar. 3 171% Nov. 19 Chicago & Northwestern pf.. 95,100 Oct 1,°13 2 Q L71% 171% T1% 5 
sin in 65 Oct. 25 65 Oct. 25 Chicago, Rock Island & Pacific. 74,877,200 Sep. 20, '15 1% Q ( 
144 126 125. Mar. 8 11914 Aug.25  Chi., St, Paul, Minn. & Omaha..... 18,556,200 Aug. 20, '13 3144 SA J 
155 Ino 150%2 Jan. 21 130% Oct. 17 Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Aug. 20, 13 3% SA 132 132 ‘ 0 
50% 25 47% Jan. 2 503, June 10 Chine Capee® .< <.scc.c0 ites 4,299,500 Sep. 30, '13 The Q 385, 7 7 OO 
62% 45% 54 Jan. 21 34% Aug.26  Cleve., Cin., Chi. & St. Louis 17,056,300 Sep. 1,°10 2 a 5% 
Ol ba 94% Jan. 16 60 Oct. 16 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21, 7°13 1% a 62 62 62 200 
43% 231% 41% Feb. 3 2414 June 10 Colorado Fuel & Iron............ 34,235,500 Apr. 15, ‘02 1% 2714 26% 27 : 1,200 
140 106 155 Feb. 1 150 Jan. 24 Colorado Fuel & Iron pf.......... 2,000,000 July 1,°138 4 SA DD 
45 3214 33. Jan. 3 23% June 12 Colorado & Southern............. 31,000,000 Dec. 31, '12 1 A 27% 27's 27 4 3 00 
76% 72 69 Mar. 4 64 Aug. 4 Colorado & Southern Ist pf........ %&,500,000 Oct. 1,°13 2 SA 63 63 63 10 
71 64 65% Apr. 1 55 06July 1 Colorado & Southern 2d pf........ 8,500,000 Oct. 1,°13 2 SA tt 
102 102 102% Feb. 25 1024 Feb. 25 Consolidation Coal Co.........e.. 16,247,000 Oct. 31, °13 1% @Q : 02% 
149% 135% 142% Jan. 9 125% June 10 Consolidated Gas Co............. 99,816,500 Sep. 15, '13 1% =Q 127% «126 26% OS 
22% 10 17% Jan. 31 7% June 10 Corn Products Refining Co........ 49,777,900 ~—=...... . : 914 9 9 0 
8912 75 79% Jan. 31 61% June 10 Corn Products Refining Co. pf Oct. 16,'°13 1% Q 66 66 tits 8 OO 
86 70 77 Feb. 19 74 July 8 Crex Carpet Co....... June 15, '13 3 SA 74 
96 92 90 Feb. 4 90 Feb. 4 Cuban-American Sugar pf Oct ss 1% Q 4 
100% 99% 100% Jan. 18 94% July & DEERE & CO. pf..... Sep. 1,°18 1% =6Q 34 
175% 162 167 Jan. 8 14742 June 11 Delaware & Hudson. ° : Sep. 20, '13 2% Q 150% 150%, 150% 100 
697 530 445 Jan. 13 390 June 12 Delaware, Lackawanna & Western. Oct, 20,15 24%, Q 395 394 394 1 220 
as 420 Feb. 4 380 Apr. 9 ek, Ea: en Sk Pe, I RNR... ccteene 8 0«._svrervcens Su) 
2 18% 23% Jan. 9 13% June 11 Denver & Rio Grande............ 38,000,000 = ...... 5 18 18 18 4 LOO 
46% 34% 41 Jan. 10 23 «=Junell Denver & Rio Grande pf.......... 49,778,400 Jan. 15,11 ae 2 
100 100 90 Junell 90 Junell Detroit & Mackinac pf............ 950,000 July 1,°18 14 SA ns ow ie 
768 61% 80% Feb. 4 67% June 3 PND 5. bina. o's ened éenes a0 12,500,000 Sep. 1,°13 1%, Q 743% ee 
36% 20 21% Jan. 2 9% June 10 Distillers’ Securities Corporation. 30,815,300 Oct. 31, '12 mM a 17 16 16 _ 2,200 
11% Ss 8% Jan. 2 4% Nov.15 Duluth, South Shore & Atlantic... 12,000,000 rele wai a ua sii $14 
23 14 16% Jan. 2 10 July 11 Duluth, South Shore & Atlantic pf. 10,000,000 cama “ i se . 10 
100 92% 93 Apr. 24 93 Apr. 24 Du Pont Powder pf..... es Pree 16,068,800 Oct. 25,13 1% @Q " ea 93 
BH, 30 22% Jan. 6 2D% June 10 ERIB 6066460000600 6escenegennelanreeee erseee ao oo 26% 25% 26 = £ 7,800 
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112 


Noy 


101% 
126% 
122% 


18% 
98% 









Low. 
47% 
38 
11% 
37% 
128 
106% 
155 
30 
70% 
Hol, 
105 


126 


1 15 ‘“ 
a6 
106% 
28% 
DSko 
119%, 
103 
12% 
28% 
97% 





New York 


Range 
for Year 1913. 
Lew. 


High. Date. 
49%, Jan. 30 
41 Jan. 30 
18 Jan. 22 
44 Jan. 2 
185% Apr. 23 
109% Jan. 6 
IST Jan. 2 
40 Aug. 18 
81% Sep. 30 
68 Jan. 2 
105% Jan. 7 
1825 Jan. 9 
128 Aug. 13 
414% Jan. 3 
528, Jan. 7 
ST Feb. 6 
% Jan. 8 
ISO) Jan. 11 
113 Sep. 18 
125 June 4 
117% Feb. 3 
128% Feb. 5 
I9t, Jan. 2 
19% Jan. 30 
65% Jan. 30 
59 Jan. 11 
© Jan. 3 
111% Sep 15 
116 Oct. 7 
110% Sep. 17 
114% Sep. 19 
12% Jan. 30 
iS%% Jan. 30 
IS% Jan 9 
70 Jan 9 
10% Jan. 30 
23 Jan. 2 
Jan. 7 
& July 28 
> Jan. 7 
Feb. 3 
Jan 2 
Aug. 6 
Feb. 4 
Sep. 15 
Jan. 4 
Feb. 4 
s Jan 8 
Feb. 5 
Jan. 6 
May 14 
Jan 2 
Mar. 6 
Jan. 23 
Jan 6 
Jan 6 
Jan. 9 
Jan 8 
Jan. 28 
Jan. 22 
Jan. 10 
Jan. 21 
Apr. 7 
Jan. 7 
Jan. 2 
Jan. 2 
Jan. 2 
lan 7 
Feb 4 
Oct. 1 
Jan. 2 
Jan. 24 
26% Jan. 4 
23% Jan. 2 
17 Jan. 29 
142', Jan. 9 
14h Apr ‘ 
S34, Mar. 5 
291g Jan. 7 
idly Apr. 11 
Hy Jan 9 
*161 June 3 
170 14 
130 Sep. 18 

12 Jan 





75% J: 


3% Oct. 


10778 Jan. 2 


SS Apr. 
31% Jan. 
146 Jan 
96 Feb. 
123% Jan. 
108% Nov. 
129% Sep. 
12 Jan. 
29 =3=Sep. 
¥8% Feb. 





N 


Swuwowy 


' 


4 
10 
4 
19 
7 
18 


on 
~~ 


20 
16 
4 


33% 
28% 
12 
33 
175 
105 
129% 
25 
70 
17% 
80 
115% 
116% 


109 
125 
100%, 


104% 


123% 


> July 22 


Date. 


June 10 
June 10 


July 11 
Mar. 19 


Jan. 14 
Sep. 10 
June 10 
May 15 
May 8 
Nov. Il 
Nov. 10 
June 10 
June 1? 
June 10 
July 11 
Oct. 1 
Nov 
May 
June 
June 
July 


ee OUI 


~ 


Aug 
Noy. 10 
June 4 
June 4 
June 6 
Oct. 2V 
June 10 
May 12 


+ June 10 


May 12 


Oct. 9 
Oct. 15 
Nov. 19 
Nov. LS 


13 June 6 
53% Sep. 9 
21% June 5 
56 3=6June Il 
3 June il 
10614 Oct. 10 
5% Jan. 11 
45 Feb. 4 
58 June 9 
97 June 10 
29%, June T 
90% June 10 
7 May 2 
16 Nov. 10 
*47) May 14 
141% June 10 
195 June 6 
10645 July 22 
30)=« June 10 
2 June il 
89 Aug. 4 
S4 July 18 
150 June 15 
103 Tune 10 
126% June ll 
755, July 24 
651, Nov. 14 
127 June 9 
65 Oct. 14 
97% June 10 
27, June 10 
12% June 4 
41% Nov. 13 
0.75 Oct 3 
72 Nov. 22 
*170 Jan. 24 
20%, June 10 
12 Junell 
32 «June 12 
115% June 11 
131 Nov. 12 
82 Novy s 
18's June 10 
52 June 10 
247, Nov. 15 
*161 June 3 
3u% June 9 
104 Tune 1! 
116 june 4 
9 June 5 
7444 Oct. 21 
3 Oct. 20 
102. Oct. 31 
oD July 26 
9 July 17 
13 Tune 10 
56 July 16 
NBL, Oct. 17 
5 July 12 
*102 Jan. 24 
& Noy. 10 
25 Oct. 14 
365 May 28 
7 Nov. 5 
25% June Il 
861% Jan. 31 
40 Mar. 24 
9S June 10 
80', Aug. 16 
60 June 9 
101°, June 10 


Aug. 19 


Apr. 16 
Jan. 2 
Apr. 21 
June 10 
Nov. 18 
June 2 
June 4 
Nov. 18 
June 10 
Nov. 3 
June 10 
Apr. 16 


Stock Exchange Transactions---Continued 


Amount 
STOCKS. Capital 
Steck Listed. 

Birle Dak BE. os ccessaccscccceccccses Ge 
Erie 2d pf..... hah ictgite tench Teen . 16,000,000 
FEDERAL MINING & SMELTING _ 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO....... 10,333,900 
General Chemical Co, pf.......... 13,747,500 
General Electric Co......c.cccceee 101,371,900 
General Motors .....cccccsccccecs 15,755,000 
General Motors pf.......e2--005 14,057,900 
Goodrich (B. F.) Co...ccccccrces 60,000,000 
Goodrich (B. F.) Co. pf. ccccccoces 30,000,000 
Great Northern pl........c.ccece. 209,997,700 
Gt. Northern pf., sub. rec. SO% pd.. remuhernas 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ......... 20,267,000 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
pete €G. W.) CO. cicccdonces 4,000,000 
Helme (G. W.) Co. pf........ ote 3,940,200 
Hocking Valley ....... esececeeses AAOOee 
Homestake Mining ........ seeeee 20,116,000 
ILLINOIS CENTRAL ........... 109,296,000 


14,459,160 
. 60,419,500 
16,955,900 


Inspiration Consolidated Copper 
interborough-Met. vot. tr. ctfs.. 
Interborough-Met. pf............ 
International Agricultural Co..... 
International Agricultural Co. pf.. 



















International Harvester, N. J...... 

Internat. Harvester, N. J., pf.. 1,986,600 
International Harvester Corp...... 39,972,000 
International Harvester Corp. pf... 29,984,300 
International Paper Co........... 17, 442,900 
International Paper Co. pf........ . 
International Steam Pump Co..... 17, 762, 500 
International Steam Pump Co. pf.. 11,350,000 
fowa Central ..... 6edeseehheebeie 3,565,500 
fows: Cumered B8. occcccdccsecsecss 2,435,400 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf...... ~++s 21,000,000 
Kayser (Julius) & Co............- 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
oe eS ene as 4,973,100 
Kresge (S. 8.) Co. pf........004. 1,827,100 
LACKAWANNA STEEL CoO...... 34,978,000 
Ca GO Gin cscs caececdswnaen 10,700,000 
Lake Erie & Western............. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
SA SE 6-6 5 data oeenteeee eee 49,466,500 
La TRG oct cncanceeces é 60,501,700 
Liggett & Myers ....... Leneehat 21,496,400 
Liggett & Myers pf..... Cecececsece 15,158,900 
CE DS a ccenesdcnetcncnwes 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co, 2d pf...... 2,000,000 
Lae (ORD Gein sskicenanccies 15,155,600 
Lorillard (P.) Co. pf...... errr 
Louisville & Nashville...... eeeee. 11,965,800 
MACKAY COMPANIES .......... 41,380,400 
Mackay Companies pf............. 50,000,000 
Manhattan Elevated gtd........... 56,706,700 
May Department Stores........... 15,000,000 
May Department Stores pf........ 5 
Mercantile Marine............ eves 

Mercantile Marine pf.......cecee. 42,888,200 
Mexican Petroleum pigcareceas 32,788,100 
Mexican Petroleum rights....0...  wseccees 
Mexican Petroleum pf............ 8,990,000 
Michigan Central ..... ieee 18,738,000 
Dee SD oo wknd <cenadedeenen 3,738,795 
Minneapolis & St. Louis.......... 11,397,100 
Minneapolis & St. Louis pf........ 5,671,700 
Minneapolis, St. Paul & S. S. Marie. 25,206,800 


12,603,400 
11,169,000 


Minneapolis, St. P. & S. S. Marie pf. 


Minn., St. P. & S. S. M. leased line.. 





Missouri, Kansas & Texas......... 63,300,500 
Missour!, Kansas & Texas pf...... 13,000,000 
Peeeeeent TGS co ccccbstccicxacnae 83,112,500 
a ee rer ere 15,000,000 
NASH., CHAT. & ST. LOUIS...... 15,883,600 
National Biscuit Ce.ieccccccces oe ae b,000 
National Biscuit Co. pf........... 24,804,500 
National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,516,600 
PMGIOMEE BOG DOs cccdcceesctedcs 

National Lead Co. pf....... 





National Railways of Mexico Ist pf. 





National Railways of Mexico 2d pf.124,551,900 
Nevada Con. Copper Co........... N,9N7 285 
New York Alr Brake... ....csseces 10,000,000 
OO Tat COIR a 65 acc eresiceesals 224,790,400 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
New York Dock Co. ‘ 7,000,000 
New York Dock Co. pf...... 10,000,000 
New York & Harlem..... . ... 8,658,650 
New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
New York State Railways......... 19,997,700 
WOGTOUE GOUENGTE. «cc cewccaccenes 16,000,000 
Norfolk & Western............ «+. - 105,401,200 
Norfolk & Western pf........eees- 25,000,000 
POE. SL, Nera cdcaceantueman 29,779,700 
POPU) ID 64054 K ckenaéaunue 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING * éécceccaens ae 
Pacific Coast ..... oc ccccccccces 7,000,000 
Paciite Mall ....i00066n0s banen eeu 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Vennsylvania Railroad............ 493,882,750 
Pennsylvania sub. res., 2d inst. pd. 1,864,850 
People’s Gas, Chicago....... eeeees 39,000,000 
Peoria & Eastern .........-.. ..++» 10,000,000 
Pettibone-Mulliken Co............. 6,674,900 


Pettibone-Mulliken Co. lst Dlecccce 2027200) 


Last 
Dividend Paid 
Date. 
Feb. 20, ‘07 
Apr. 9,’'07 
Jan. 15, '09 
Sep. 15, °13 
Sep. 1,'13 
Oct. 1,°13 
Oct. 15, °13 
Nov. 1,'13 
Feb. 15, 13 
Oct. 1,°13 
Nov. 1,°13 
Dec. 27, °12 
Oct. 1,°13 
Nov. 15, 13 
Nov. 15, ‘13 
Oct 1,°13 
Oct 1,°13 
Sep. 30,°13 
Oct. 25, 13 
Sep. 2,'18 
Jan ‘15, 13 
Oct. 15, 13 
Sep. 2,°13 
Oct. 15, 13 
Sep. 2,°13 
Oct. 15,13 
Apr. 1,’°05 
Feb. 1,°13 
May 1,’'09 
Oct. 1,'13 
Oct. 15,13 
Oct. 1,°13 
Nov. 1,°13 
Apr. 1,°13 
Oct. 1,°13 
Oct. 1,°13 
Jan. 31,°13 
Sep. 15, °13 
Jan. 15,08 
July 29, '15 
July 12, °13 
Sep 1, °13 
Oct 1,°13 
Nov 1896 
Oct. 1,13 
Nov. 1,°15 
Oct 1,°18 
Oct 1° 
Aug. 9,°13 
Oct 1, °13 
Oct 1,'13 
Oct 1, "13 
Sep 1. "13 
Oct 1,°15 
Aug 30, 13 
oct! 36,18 





10, "13 
30, "OS 
1,°13 
1,°13 
15, °13 
0, "15 
1D, "OO 
< es Pr 
10, 13 
15, °13 
10, 13 
0, "13 
i. “is 
15, °15 
1, 13 
2, °13 
15, °11 
1,°13 
30, "13 
4,°13 
1,°15 
1, i3 
19, °13 
19, "18 
1, "13 
1, "13 
15, "13 
30, '02 
15, "13 
1, 15 
1, 98 
15, "13 
30, 13 
25, 13 


Per 
Cent. 


» 


» 


1% 
1% 


1% 


5Oe 


3% 
co 
~ 


1% 


1% 


Per- 
led. 


> O08 0: 


™! 
> 


>: O80: 


©: ©OL0: 


©00: 0 





Range for Week Ended 
Nov. 22 


High. 
40% 


108% 

140% 
36% 
76 
20 


o> 
on 


124 


110 

107 
141 
14% 


5956 


103 
112% 
101% 
a 
3314 
oy 


4 
18 


24% 
56% 


100 


1 
210 
110 


100 


19% 
52% 


2612 


Low. 
39% 


114 
106%% 
14 
14 


5S 


102 
112% 
101% 
‘a, 
33% 
4% 
18 


8 


100 


14455 

206 

LOOT, 
28 


100 


109 

150% 
6314 

130 
6514 
9S 


2 
333 


42 


118% 


10% 


Last. 
40 
35% 





103%, 
20 
105% 


21 


Week's 
Net 
Chances. 


38 
O54 
1,410 
1,600 
10,580 


170 


18,800 
300 
400 
100 
100 


1,100 
"200 
1510 


4, 057 


100 











November 24, 1913. 








THE NEW YORK TIMES 


ANNALIST 








New York Stock Exchange Transactions---Continuea 




































Ran Range Amount Last Range for Werk Enced Week's Week 
ter Year 1912.— for Year 1913. STOCKS. Capital Dividend Paid Per Per. . 22 Net Ended 
High. Lew. High. Date. Lew. Date. Steck Listed. Date. Cent. fed. High. Lew. Last. Changes. Nev. 22 
21542 «215% 195% June 18 19514 July 2 Phelps, Dodge & Co.......+ee+-.+- 45,000,000 Sep. 29, 13 444 Q 195% 

111% 110 99% Jan. 29 8 Sep. 12 Philadelphia Co............... ..-. 39,043,000 Nov. 1,°13 1% Q Se a 
111% 9844 104 June ll 8 Nov. 8 Pitts., Cinn., Chi. & St. Louls...... 37,173,800 Oct. 25,°13 1% Q ° cao “fe 
117 108% 100 June 25 100 June 25 Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 Oct. 25,713 1% @Q é 100 f . 
27% 16% 24% Jan. 2 14% Junell Pittsburgh Coal Co. of N. J....... 31,929,500 ~—s......... ja ae a , 18% 
100% 77 9 Jan. 9 73 Junell Pittsburgh Coal Co., N. J., pf...... 27,071,800 Oct. 25,13 1% Q 88% 87 R7Y, 1 620 
170 169% 157 May 20 157 May 20 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Oct. 1,'13 1% Q Rs ae 157 ; 
104% = 100 100 Jan. 6 90 Nov.12 _ Pittsburgh Steel Co. pf........... 10,500,000 Sep. 1,'13 1% Q 90 90 90 100 
40% 28% 36 Jan. 7 18% June 10 Pressed Steel Car Co.........-5.55 12,500,000 Aug. 24, ’04 1 = 25 25 25 100 
103% 90 101% Jan. 7 88% June 10 Pressed Steel Car Co. pf.........-- 12,500,000 Nov. 19, 13 1% Q 97 944% «97 25 
120%, 106% 118 Jan. 21 108 Oct. 22 Public Service Corporation, N. J... 25,000,000 Sep. 30, '13 1% = Q Bs 08 
175 158% 165 Jan. 2 149 Sep. 5 Pullman Co...... ES Pe PEE Se 120,000,000 Nov. 15, 13 4 Q 154 152 152 ‘ 60 
8% 3 4% May 16 1% Nov.158 QUICKSILVER ......-.ccccsceee 5,.70R 700 keene ‘ 1% 17% 17% 100 
124 3% 8 May 17 3 Nov.18 Quicksilver pf...........ss000. .. 4,291,300 May 8,01 Vy 3 3 1 200 
40% 27% 35 Jan. 9 22% Junell RAILWAY STEEL SPRING CO.. 13,500,000 May 20,'13 2 xP 24 24 24 6 25 
105 98% 100 Jan. 13 90% June 10 Railway Steel Spring Co. pf....... 13,500,000 Sep. 20, °13 1% Q 94 ; 
8812 86% *81 Jan. 10 *78 July 17 Railroad Sec, Il. Cent. stock ectfs.. 8,000,000 July 1,°13 2 SA P ‘78 
24% 16 22 Jan. 2 15 Junel0d Ray Consolidated Copper.......... 14,505,470 Sep. 30,°13 37%ce¢ Q 18% 17% 17% 1 ‘0 
179% 148% 171 =Sep. 2% 151% June 10 TLE a rer ee Prt ee 70,000,000 Nov. 13, 13 2 Q 16014 158% 159 80.650 
93% 871g 921% Apr. 10 82% Oct. 14 Reading Ist pf...........e+2-+2-- 28,000,000 Sep. 11,°13 1 Q R4 
101% 92 95 Apr. 10 84 JunelO Reading 2d pf.............. aemeaie Oct. 9,°13 1 Q : R4 
35 4e 15% 28% Jan. 31 17 June10 Republic Iron & Steel Co..... coca Del ves ag 19 18% 18% 1, 600 
993g 64% 92% Sep. 13 72 Juneli Republic Iron & Steel Co. pf....... 2 , Oct. 1,°13 1% Q 79% 79% 79% Ie 300 
3014 22% 24% Feb. 4 115g Oct. 17 Meck Telemed) Oe............0scccswesss 90,888,200  ...... ‘3 = 14%, 18% 18% 1 1,600 
59% 42% 44% Jan. 2 1714 Oct. 17 Rock Island Co. pf........0. eee-+ 49,947,400 Nov. 1,'05 1 231 21 21% 1 1,300 
101 89% 92% Jan. 7 14% July 15 Rumely (2.) Co.......<0 coocecss 10:8908300 Mar. 3,713 1% 16 5 5 1? 500 
10314 I9%% 99% Jan. 4 34 Nov. 21 Rumely (3) Co. pl...cesccessees 9,750,000 Apr. 1,°13 1% ‘ 42 34 51% 7% 1,300 
’ ° *48 Mar. § *45 Aug. 25 ST. JO. & GRAND I. Ist pf........ 5,500,000 July 15, 02 214 ° "49 
2915 17% 19% Jan. 11 2% Junel7 = St. Louis & San Francisco......... 20000000 8 cance es oe 4% 4% f pi 20) 
6014 58% 59 Feb. 11 13. June 28 St. Louis & San Francisco Ist pf... 5,000,000 May 1,°13 1 ° 16% : 
43% 2614 29 Jan. 11 5% Junel7 = St. Louls & San Francisco 2d pf... 16,000,000 = Dec. 1,05 1 ‘ 814 
57 47 54% Jan. 17 30 May 27 S.L.&S8. F.C. & E. Ln. stock etfs. 13,761,000 Jan. 1,°18 2 20 
110 100% 96% May 15 9644 May 15 «8S. L. & S. FC. E.L pf.stock ctfs. 8402500 Apr. 1,13 1% : 1G 
40% 29% 35% Jan. 13 207% Oct. 20 St, Louis Southwestern........... 16,356,200 ...... me aa 224 29% 29 100 
80% 68% 75 Jan. 9 57 Nov.10 St. Louis Southwestern pf......... 19,893,700 Oct. 15,13 1 @Q 59% 57% 57% 200 
2745 18 20% Apr. i 14% June 10 Dameed he BO. ssc sock cceeeos 33,200,200 ss .accee be ‘i 16% 16 16 600 
5642 44% 49% Sep. 23 38 Junel2 Seaboard Air Line pf.... eoee 22,543,000 Nov. 15, 13 1 ~~ 141, 44 { .. ) 
221 140 213% Jan. 2 154% June 12 Seara, Mostuck & Ce. ......060s0008 40,000,000 Nov. 15, 13 1% Q 175% 175 5 100 
124% 12 124% Jan. 2 116 Junel9 Sears, Roebuck & Co. pf........... 8,000,000 Oct. 1,13 1% Q 9" 
59% 39% 45% Jan. 28 23 July 8  Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,10 ae 29 
105 94 93% Feb. 8 88 Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 700,000 Oct. 1,°18 1% Q 49 
83 74% 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar Oct. 1,713 1 Q A aS 
110 109 *108 Jan. 17 *102. June 2 South Porto Rico Sugar Oct. 1,18 2 Q 102 
115% 103% 110 Jan. 30 838 Nov. 10 Southern Pacific ra Oct. 1,713 1% Q RG RIG r O77 
‘ ice 99% Sep. 13 884, Nov. 10 Southern Pactfic tr. ctfs........5.. TZ 50RD sn eves 0 Hn) \ 1 =o 
991% Sep. 15 90 Oct. 17 Southern Pacific sub. r., Ist paid... 8.798300 = ...... 9 
=6% 28% Jan. 2 19% June 12 Southern Railway extended....... 119,900,000 ...... ; Sin 21 1 200 
68% 81% Mar. 26 72 Juneld Southern Railway pf. extended.... 60,000,000 Oct. 30,13 24%, SA 76 _ TP mas 
$2 72% Mar. 12 72% Mar. 12 So. Ry., M. & O stock tr. ctfs...... 5,670,200 Oct. 1,°13 2 SA 
16% 40% Jan. 31 3154 Nov. 7 Standard Milling ... veveccsese SG0GG Tuly 18, ‘13 2 : 
43 66% Feb. 4 5215 May 1 a ree ee re 6,900,000 Oct. 31,13 2, SA 61 6) 0 
ow 36 «Feb. 6 16 Nov. 22 OO GR nicks cecedsesccas ee i K. | | re wes 16 16 16 500 
9014 93% Jan. 138 6415 Nov. 10 Studebaker Co. pf........e.4-. .. 12,650,000 Sep. 1,°13 1% Q 67 66 Sao 
3414 391%4 Jan. 4 26% June 10 TENNESSEE COPPER .......e-; 5,000,000 Sep. 20, °13 T5e Q 2g: 28 WO 
51 126 Aug. 29 89 June 10 Pexas COs 06..5.0: Costa cee bveeeeese 30,000,000 Sep, 30,713 1% Q 117%, (110 $108 
20% 225, Jan. 8 1014 June 4 Dae NINE os nd do ds weenie ns roe : 1 , 100 
8&9 97 Jan. 18 93 June 4 Texas Pacific Land Trust......... 3.984,800 = .ceece 92 9 7 
3314 43% Sep. 23 27% June10 Third Avenue ................e++ 16,425,900 = ...... = 10% 38 , 700 
216 3 Jan. 14 2 June 4 Toledo Railways & Light.......... 13,875,000 May 1,'07 1 
16% 1014 138 Jan. 9 7% July 9 Toledo, St. Louis & Western....... 10,000,000 Lo... . 
36 28 29% Jan. 9 15% June 4 Toledo, St. Louis & W 10,000,000 Oct. 16,71 1 - 
111% 105 109 Sep. 6 101% June 6 Twin City Rapid Tra 20,100,000 Oct. 1,°13 1% Q 04% 10 ( , 
145 145 137% May 2 135 June 6 Twin City Rapit Tra: 3,000,000 Oct , 13 13; Q 
115% 95 99% Jan. 3 7 June 10 UNDERWOOD TYPEWRITER.... 8.500,000 Oct 1, °13 1 Q 
1414 111 113 Jan. 21 104 July 10 Underwood Typewriter pf......... 4,800,000 Oct. 1,°13 1% Q oO 
17% Se 7% Jan. 3 4 Nov. 14 Union Bag & Paper Co.........6. 16,000,000  ...... - 
67% 30M 41% Jan. 3 18% Nov.20 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15,12 Ss 181 is 100 
76% = 150% 162% Jan. 6 137% Junell Union Pacific ...... soli vos Cae 216,647,500 Oct. 1,°15 2% Q 151% 149 ; 1 30 
9613 R84 93% Jan. 6 79% June 10 nN . OVE ER SCORE OTe 99,569,300 Oct. 1,°13 2 SA S11, 8&1 RI 0 
34% 47 5014 Feb. 7 40% June 10 United Cigar Manufacturers....... 10,847,500 Nov. 1,°13 1 Q { 
109 104 103 May 7 % Sep. 3 United Cigar Manufacturers pf.... 5,000,000 Aug. 30, °13 1% Q 9 
102% 975% 101 Jan. 8 87 July 2 Op ey a 14,427,500 Nov. 1,°13 2 Q ”) 
107% 102% 105% Jan. 14 96 July 15 United Dry Goods pf.............. 10,842,000 Sep. 1,'13 1% Q 101! 101 1 . 
39% 28 35% Jan. 3 16 Junell United Railways Investment Co... 20400000 ~— ...... = os 18 16 17% 
69% 57 63% Jan. 3 30 Junell United Railways Investment Co. pf 15,000,000 Jan. 10,'07 2% 5) 32 5 ‘ 
22 13 16% Jan. 30 9% June 10 United States Cast Iron I.& Fdy.Co. 12,106,500 Dec. 1,’'07 1 ‘ P 
64% 50 56% Jan. 31 3 Nov. 14 United States Cast I. P. & Fdy.Co.pf. 12,106,500 Oet. 15, 13 1 Q 
100 62 66 Jan. 3 40% Aug. 27 United States Express Co......... 10,000,000 May 15,’12 3 , 48 48 5 
57% 26 44 Jan. 6 25 June 9 United States Industrial Alcohol... 12,000,000 _....... ne 
105 95 97 Mar. 4 8 Junei18 United States Industrial Alcohol pf. 6,000,000 Oct. 15, 13 1% Q M14 
8614 67 77 Jan. 9 55% Oct. 6 United States Realty & Improv. Co. 16,162,800 Nov. 1,°1% 1% Q 6 
3M 1% 1% Jan. 16 14 Sep. 25 United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 
1015 3 4 Jan. 10 3 Apr. 25 lnited States Reduc. & Refin. Co. pf. 3,945,800 Oct. 10, °07 ey hag 
67% 45% 69% Apr. 4 51 Nov. 10 United States Rubber Co.......... 36,000,000 Oct. 31,13 1% Q nD no 53 600 
116 10556 109% Apr. 9 98 Junel0 United States Rubber Co. Ist pf.... 57,570,800 Oct. 31, °13 2 Q 99% De 95% 36 789 
$344 75 81% Jan. 9 78 Feb. 13 United States Rubber Co. 2d pf..... 694,200 Oct. 31,°13 1% Q : 78% 
80%, 58% 69% Jan. 2 49% June lil United States Steel Corporation. ..598,495,200 Sep. 29, °13 1% Q OS, 4% hs 8 7 
M17 107% 110% Jan. 30 102% June 10 United States Steel Corporation pf.360,314,100 Aug. 30,’13 1% =#Q 1051, 104% 105 , 1,891 
6743 52% 605g Jan. 2 395, June 10 ERAN SII. Sn. 6 anche ne dancamacee 15,836,800 Sep. 30,13 j5e =Q 49 47 7 1% 5 R50 
57% 40% 43% Jan. 3 22 July 1 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15, 13 et. vs 8 27% 7 400 
1224, 114% 114 Jan. 3 93 June 30 Virginia-Carolina Chemical Co, pf.. 20,000,000 Oct. 15, 13 2 Q 94 
90 53% 54 Jan. 28 37 July 18 Virginia Tron, Coal & Coke........ i 2 < : 41 41 41 100 
nO 41 58 Feb. 13 51 Jan. 7 Virginia Railway & Power......... 11,949,100 Oct. 20, °13 1144 SA ay 
93 87 94 Sep. 24 89 July 24 Virginia Railway & Power pf...... 7,699,400 July 10, ’°13 2144 SA 94 
2734 15 21% Jan. 24 11144 Aug. 8 Vulcan Detinning Co............. 2,000,000 == ccasee F 11% = lteter 
87% 70 90 Jan. 6 19 Oct. 1 Vulcan Detinning Co. pf........... 1,500,000 Nov. 21, '13 **21 ~ ce Semmes 
94 3% 6 Aug. 13 2 Juneli WABABE  b6...00 4: :d kee eeay A 9 |. vacusecdae 4 
22% 125 17% Aug. 13 6% July 8 TN alias ov 5.00 se ce oneees A Uk ; ‘ 10x, 10 ol 600 
15) 116% 123 Jan. 6 86144 Sep. 25 Wells Fargo Express Co........-. 23,967,300 July 15, 7°13 ba SA bs) 94 94 200 
644 45 46 Jan. 2 32 Junel0 Western Maryland .........00..+. 49,429,200 ss cae re 36% = SD, 5g 550 
$1 6744 65 Jan. 27 53% June 18 Western Maryland pf....... Oct. 19, '12 1 si 58 58 g 100 
86% 7 75% Jan. 9 58% June 10 Western Union Telegraph Oct. 15,713 % Q 63 62 63 800 
278 276 280 Jan. 10 272 Apr. 14 Westinghouse Air Brake.......... Oct. 15, '13 84 Q ‘ 272 
8945 66 79% Jan. 2 53% June 10 Westinghouse E. & M............. 39,077, 750 Oct. 30,713 1 Q 654%, 638% 6 1% 850 
126 114% 119% Jan. 7 107% June13 Westinghouse E. & M. Ist pf....... 3,998,700 Oct. 15, '13 1% Q 115 115 115 4 100 
300 170 300% Jan. 28 235 June 5 Weyman-Bruton ........... «sees 4,000,000 Oct. 1,°13 2% Q 235 
316% 112 117 Jan. 6 110 Mar. 19 Weyman-Bruton pf..............+. 3,940,200 Oct. 1,'13 1% @Q 12 ; 
11% 4 8 Jan. 3 3% May 1 Wheeling & Lake Erie........... 20,000,000 Pea . 5 5 5 A 100 
36% 1 28 Jan. 13 13. Junell Wheeling & Lake Erie Ist pf...... cui 18% 
17% 6 14 Jan. 3 7 Oct. 3 Wheeling & Lake Erie 2d pf....... ree N 
62% 48 58% Apr. 23 40% June il Wisconsin Central ............... 16,147,900 ...... . oe ; 45% 
117% 92% 112 Jan. 2 81% June 20 Woolworth (F. W.) Co.........4.. Sep. 1,'13 1%, Q 8914 &9 89 B, 300 
116% 115% 115% Jan. 8 109. June l4 Woolworth (F. W.) Co, pf......... Oct. 1,113 1% Q 113% 


All stocks dealt in on 


a percentage of par basis except Alaska Gold, Anaconda Cop- 
per, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, 


100-share lots, except in cases where only odd lots of a stock have been traded in 
The last prices given for stocks for which no range for the week is shown are the 














































































Guggenheim Exploration, Inspiration Consolidated Copper, Miami Copper, Nevada 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- 
per, which are quoted dollars per share. Highest and lowest prices of the year are 
based usually on sales of not less than 100 shares, but where exceptions are made the 
prices are marked thus.* Highest and lowest prices of the week are also based on 





last previous sales. {Pays 14 per cent. per annum; 5 per cent. semi-annually, January 
and July, and 4 per cent. semi-annually, April and October. {Declared 4 per cent., pay- 
able 2 per cent. Oct. 1 and 2 per cent. Jan. 1. §Including 2 per cent. extra and 5 per 
cent. in stock. fIncluding an extra dividend of 2 per cent. "On acount of accumu- 
lated dividends. 
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22 
High 
ADAMS EXPRESS 4s TH 
\lbar & Susq. otas SO 
Allegheny Valley 4s........ Hn) 
Allis-Chalmers 5s, t. r...e.. 1 
Am. Ag. Chem. Sei...ccces 9G 
-Am. Cotton Oil 4':s Ma 
-Am. Hide & Leather 6s.... 99! 
Am. fce Securities 6s Tt 
Am. Smelting Securi ts LO Ny 
am. T. & T. « fos O41, 
An SS ke 3 Serre S45, 
Am. Tobacco 4s fy 
Am. Tobacco tis 116%, 
Am. Writing Paper Os TH 
Ann Arbor Ist 4 Tilt 
Armour 4t¢s (wy 
2 & eh FR gon Ga. 92 
A. T. & S. FL con, 4s, 1960 OS, 
A. T. & & F. ev. Se lot, 
\ & S. F. cv. 4s, 1955... 92% 
\ r& S. I idj. 4s SO 
\ & Ss. | idj. 4 sta S4 
\ 28 7 ct & S L, 
it GB... , LOL, 
SD 4. T. & S. F. Trans. S I. 4s ST!y 
ST Atlantic Coast Line 4 Ho 
SG J Cc L, L. & N. col. 4s S75, 
so BALT. & OHTO gold 4s NO", 
SS! Balt. & Ohio cv. 4's HD 
SS B. & ©}; prior lien he 
S4 B&O, PJ. & M. D tes. S4l 
SL B&O, P., L. E. & W. Va. 48 88% 
Sté Lb. & O. Southwest 3!ss S714 
os, l hlehem Steel ¢ (ppt 
794... Bethlehem Steel ref. 5 SO 
14) B'way & 7th Av. Gon. 5 101 
S4",.. Brooklyn R. T. ref. 4 SD! 
Ho) Brooklyn tI T. gold Os Hs 
165,.. Brooklyn FR. T. 5s, 1918 N65, 
oS! Brooklyn Union Mle got 
lol Br oklyn Union Gas 5 102 
1035,..Burf., N. Y. & Erie Ist 7 104 
SD Bush Term. Bldgs. 5s SOL, 
ot CAL. GAS & ELEC. hs Hs 
104'...Can. So. con. 5s, Series A..105 
102 Cent. of Ga. con. 5s 103 
is Cent. of New Jersey Ss 112 
1 Central Leather 5s.. 5 
m Central Pacific Ist 4s oO 
Sa Central Vermont 4s S4 
ti Ches. & Ohio con. fs 105%, 
7S1,..Ches. & Ohio ev. 4%4s T94 
1 ("he & Ohio gen. 4'.s Lis 
Sh (. & ©. Rich. & Alle. Ist 4s SOl, 
Ha «.,, Lb. & Q. joint 4s 41 
Hs ( bh & Q@, It pb is 4 
OG |, b & Q., lowa Div is On 
so,..C., B. & Q. gen. 4s. 90 
Sl ‘ Bb. & Q, IL Di SIY 
mt ( Bb. & Q@, Neb. Div. 4s Ny 
105',..Chi. & Erie Ist 5s 1(57% - 
71 Chi. Great Western 4s... 71% 
tS ( Gas Light & Coke ds.. 101 
116 Chi., Ind. & Louis. ref. 6s..117 
A) ( M. & St. P. Term. 5s 100 
go ( M. & St. P. gen. 4%s 101, 
100 .C., M. & St. P. ev. 444s - 101% 
SD Chi., M. & Puget Sound 4s.. 91 
LOO C., M. & St. P., D. & Gt. S. 53.100% 
( M. & St. P.. W. & M. 5s. .102% 
Chi. & N. W. gen. 4s D5, 
Chi. & N. W. cons. 7s 1024 
Chi. & N. W. s. f. 5s, 1929. ..104% 
-Chicago Railways 5s NT 
C., R. 1. & P. ref. 4s. Tike 
( R. L. & P. col. 4s Holy 
( RK. L. & P. col. 4s, reg 52% 
Cc, R. 1. & P. gen. 4s... S544 
Cc, R. I. & P. deb. 5s 76 
os Chi, St. P., M. & O. deb. 5s. .100% 
1145 Chi., St. P., M. & O. 6s 117% 
S21 Chi. & W. Ind. con. 4s...... S34 
774:..Colorado Industrial 5s 78 
92 Col. Fuel & Iron gen. 5s 92 
Sf -Col. & Southern Ist 4s..... 90 
90%..Col. & Southern ref. 444s... 91% 
90 ..Corn Prod. Ref. s. f. 5s, 1954. 93% 
a .DEL. & HUD. ref. 4s...... 4% 
95%..Del. & Hud. cv. 4s.... 97 
nn) -Den. & R. G. con. 442s bt 
SOls...Den. & R. G. con. 4s...... Sl 
67 men. & T. Gk BOE: Gis k.ccicacs TOK 
6S Detroit United Ry. 44:s.... 69 
'4%..DIST'S SECURITIES 5s... 62 
100 -Duluth & Iron Range 5s....100 
797,..Du Pont Powder 444s....... 87's 
1045%..E. T., VA. & GA. con. 5s 105 
997,..Elmira, Cort. & Nor. 5s.... 997% 
100%4..Erie Ist con. 7s....--...... 1115 
82 see GO. Gh sneecscdus eee 82% 
66 -Erie Ist cv. 4s, Series A.... 711 
65 ..Erie Ist cv. 4s, Series B.... 6% 
a ae eS eee 71 
855,..Erie-Penn. col. 4s..... SY 
101%.-FLA. CENT. & PEN. con. 5s.101% 
65%4..Ft. Worth & R. G, 4s...... 6314 
101 -GENERAL ELEC. deb. 5s. .102% 
973,..General Motors 6s......... 984 
106 ..Georgia Pacific Ist 6s...... 1064 
9675..Great Northern 4\4s........ 98% 
ll -Green Bay & W. deb. B. 12% 
96 --HOCKING VALLEY 414s... .100 
90 ..ILL. CENTRAL 4s, 1952... 90 
§814g..Illinois Cent. ref. 4s........ 88% 
9S%..Indiana Steel 5s........... 987, 
94%..Inspiration Copper 6s.....-- 95% 
71%. .Interborough-Met. 4%s...... 75% 
3S dat. RF. ist & ret. Ge....<: 9814 
75 ..International Nav. Gs...... 76 
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Total Sales $8,749,500 Par Value 
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R'ge for '12 


High. 


TOS, 
104% 
9314 
qs 
OO, 
NOt, 
118 
S01 
TK, 
liz 


100", 


TH 
o> 


1008, 


OF 
pant 
1O1hs 

on 


100% 
101k, 
St, 
MILy 


106% 
S4 

L195, 

TON, 
81% 
SSig 
92% 
S44 
98% 
87% 
S414 


Low. 


65 
102 


SH% 


116% 
110% 
99 
a 
qe: 
79% 
LUG", 
10475 
74 
Hb 
70 


4 


Ol, 
105435 


120 
m5 
9 
82 


102% 
82% 

118% 

104 
T44% 


R’ge for '15. 
High. 
66% 
105 

88% 








Low. High. 
5644..Int. Mer. Marine 4%4s..--... 50% 
100 ..International Paper tis...... 10245 
57%..Int. Steam Pump — 
GO%..EInt. Traction Gs.....cccscecs 59% 
50 ..lowa Central ref. 4s.-...... 52 
94 -KANAWHA & MICH. 2d 5s. ‘4 
MS. CG FEE OM. G..22003: 108% 
65 .Kan. City, Ft. S. & M. 4s... 70 
$41,..Kan. City South. 5s........ 95 
107 -Kings Co. E. L. & P. p. m. 6s.110% 
81\4%..Kings Co. Elev. 4s..--..... $2% 
107'%4..Knox. & Ohio Ist 6s........ LUS* 
9914,..LAC. GAS OF ST. L. Ist 5s.101 
OS -Lackawanna Steel 5s, 1915.. 044 
91%..Lackawanna Steel 5s, 1925. 92% 
71 -Lack. Steel 5s, _ aA 7444 
90 -Lake Shore 4s, 1928........ 90% 
89%..Lake Shore 4s, 1931.-...... S94. 
115%..Liggett & Myers 7s........ 118% 
94 -Liggett & Myers 5Us....... NT% 
92 -Long Island Ferry 4%4s..... 92 
86 Long Island gen. 4s........ SS 
8914..Long Island ref. 4s........ 0 
eS Res 117 
94%%..Lorillard 5s......++... eenes 9644 
86 ..Louis. & Arkansas 5s...... So 
9144..Louls. & Nash. unified 4s.... 921 
100%..L. & N., N. F. @& S. 5s....... 1031 
108%..L. & N., St. Louis Div. 6s.. 1084 
107 -L. & N., So. & N. Alt. 5s....107 
87%..MANHAT'N con. 4s, tax ex. SO, 
91 -Mexican Petroleum cv. 6s. 91 
8O -Michigan Central 3i%s...... &2 
§414..Michigan Central deb. 4s.... S44 
995,..Mil. & Northern con. 4'4s...100 

111 .M., L. S. & W., Mich. Div. 6s.111 
10745..Mil., L. S. & West. Ist 6s....110 
88 ..Minn. & St. Louls con. 5s... 88% 
1 -M., St. P. & S. S. M. con. 4s. 91% 
SO. Bia, K. @ TF. Bat Gee ccccccscs so 
71 » Sa fo Serre %2 
102\%..Mo., Kan. & East. Ist 5s... .10244 
103 ..Missouri Pacific 1st 6s...... 105 
77%..Missouri Pacific cv. 5s..... 77% 
91 .Missouri Pacific 5s, 1920.... 92% 
64 .-Missouri Pacific 4s...... 65 
97 ..Montreal Tramway ref. ‘fo... 97 
89 -Mob. & O., St. L. & C. gtd. 4s. 90 
10% ..Morris & Essex con. 7s..... 105% 
103 .Morris & Essex con. 7s, reg. 105 
85 -NAT. ENAM. & STPG. 5s... 8742 
62 ..Nat. Rys. of Mex. pr. lL. 4%s. 6544 
94 ..National Tube 5s.......... 96 
6 ..N. GC, Mod. & Ce Ge...... 50 
97 .N. Y. Air Brake cv. 6s...... 974 

.N. Y. Cent. gen. 3is........ 

.N. Y. Cent., L. S. col. 3t4s.. 

.N. ¥. Cent. equip. 5s, 1915.. § 

.N. ¥., Chi. & St. L. Ist 4s.... 95% 

MY GE hs MOP, Ge... 

.N. Y. G., E. L., H. & P. 4s... 

N. Y., N. H. & H. non-cv. 

Gm, WES ccceccccoccccsess 
1061%4..N. Y., N. H. & H. cv. 6s..... 
101%..N. Y., N. H & Hc. d 6s, w.i 
68 .N. Y., N. HL & H. ev. 344s 

84%..N. Y., O. & W. ref. 4s....... 
721%4..N. Y. Railways ref. 4s...... 
51%..N. Y¥. Railways adj. 5s..... 
95%..N. Y¥. Telephone 4%s......- 
75)«J.N. Y., West. & Boston 4%s.. 
88 .Norf. & West. con. 4s...... 
984%..Norf. & West. cv. 4%s..--. 
83 .Norf. & W., Poca. C. & C. 4s. 
91%..Northern Pacific 4s. 
63%..Northern Pacific 3s........ 
89%..OREGON R. R. & NAV. 4s. 91 
86%%..Ore. Short Line ref. 4s..--. 89% 
108%4..Ore. Short Line con. 5s....105% 
86 ..Ore. & Wash. ref. 4s....... 86 
98 -PACIFIC COAST 5Bs........ 99 
95 ..Pacific Tel. & Tel. 5s...... 9654 
100%.-Penn. gtd. 4%8.........56-- 100% 
95%..Penn. 3%s, 1915............ 97% 
98%..Penn. 4s, 1948............. 99 
79 ..Peoria & Eastern Ist 4s.... 82 
99 ..Peo. Gas of Chi. ref. 5s.... 99% 
88%..Public Service 5s.......... 89 
954%..RY. STEEL SPRINGS, LA- 

TROBE PLANET Ist 5s.. 95% 
9714..Ray Con. Cop. Ist 6s...... 105 
91%..Reading gen. 4s............ 938% 
9144..Reading-Jersey Cent. col. 4s. 92% 
78 ..Rio Grande Western Ist 4s. 79 
100 ..ST. L., I. M. & CO. gen. 5s..102 
77%..St. L, 1 M&S. R. &G. 4s. 78 
106 St. LL. & S. F. Ry. gen. 6s..108% 
938 ..Sta.L. & S. F. Ry. gen. 5s. oo 
50%..St. L &éS. F. R. R. ref. 4s.. 70% 
50%..St. L. & S. F. R. R. gen. 5s. 55 
83%..St L. Southwestern Ist 4s.. 84% 
75%..St. L. Southwestern con. 4s. 76 
92 ..St. P., M. & M., Mon. Ext. 4s. 944% 
75 ..San Antonio & Ark. Pass 4s. 77 
66%..Seaboard Air Line adj. 5s... 7 
79\%4..Sea. Air Line gold 4s, sta... 
84%..Scioto Valley & N. E. 4s.... 
96%4..Southern Bell Tel. 5s....... 

84 ..Southern Pacific cv. 4s..... 
87 ..Southern Pac. ref. 4s.. 
87%..Southern Pacific col. 4s..... 
101 ..Southern Ry. Ist 5s........ 
72%..Southern Ry. gen. 4s...... 
79%..So. Ry., St. L. Div. 4s...-.. 
78%..So. Ry., M. & Ohio 4s..... 
83%..Standard Milling lst 5s.. 





Low. 


59%, 
102% 
57% 


« 
59, 


94 
107% 

69 

9446 


116% 
96% 
S9 
92% 

103% 

108% 

107 


8914 
91 
82 
844 
100 
111 
110 
8814 
91% 
8854 


102% 








Last. Sales. 








4 10 
» 18 
59% 4 
52 2 
94 2 
107% 7 
693% 3 
95 9 
110% 5 
82% 2 
10814 2 
100% 3 
94% 1 
92% 
74% 1 
90% 10 
89% 115 
117 14 
97% 20 
92 1 
S744 7 
90 Bly 
117 10 
9E56 5 
89 5 
92% ~=«6L 
103% 1 
10814 1 
107 6 
891. Li} 
91 3 
82 1 
84! 1 
100 1 
111 1 
110 3 
8814 1 
91% #21 
885% 9 
71% 12 
102% 1 
103 1 
17% 1 
92% 2 
65 4 
97 1 
90 6 
1051 22 
103 7 
8714 8 
65%, 10 
95% 10 
50 2 
97% 5 
81 56 
78% 19 
995, 5 
95 454 


91 8 
895 12 
105% 8 
86 4 
99 4 
96% 25 
100% 25 
7% 169 
98% 17 
82 6 
99% 4 
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Week’s Bond Tr ading.--Continue 


November 24, 1913. 

















































































R'ge for']l2. R'ge for ‘15. UL. S. Gervernment Bonds 
High. Low. High. Low. High. Low. Last. Sales. R'ge for '12. R’ge for ‘13. 
104 101% 103 7 TENN. C. & IRON gen. 5s. 97 97 97 2 High. Low. High. Low. Higt Low es 
104%% 102% 10S 1005%..Tenn. C. & I., Birm. Div. 6s.101 101 101 4 102% 102 103% 101%..Threes, registered 10214 102% 102 
110% 106 pe, 100 . Texas & Pacific Ist 5s...... 100 100 100 2 103% 101% 103% 1015,..Threes, coupon. 102% 102% 02 
10214 94%..Texas Co. cv. Gs....--..... 991, 983, Y8Y 47 } 114% 113% 114% 109 .Fours, coupon 110%, 1105, ( 
96 88 ..Term. Ass'n of St. L. ref. 4s. 88% 88% 88% i 3 
6 7M 2 77%..Third Avenue ref. 4s.. 80%, 80 80% 22 | Patel: GH cass ci endo ese a ere ¢: 
s0% 670 79 O345..Third Avenue adj. 5s...... 74%, 74 74} sl y j . 
69% BLA 6O 47%..Tol., St. L. & West. 4s..... 54% 54% 54% h : sere ? ~— Foreign Government Bonds 
9 897% M9, 9 ..Tri-City Ry. & L. 5s 6 8% % 5 ge for le Wee ter 1S 
: High. l.ow. High. Low 
102', 98% 9914 94%..Union Pacific Ist 4s....... 94% 94144 94% FZ | 100 991%, 95 ..Argentine 5s st 
975g MY 951, S8%..Union Pacific ref. 4s.... 91% m1 91 5 } 89%, 84 .City of Tokio 5s w4 &4 
104% 9 97 86%..Union Pacific cv. 4s..... é 90% 90 9 2 854 » 90 92 85 ..Chinese Railway 5s 8s Re ‘ ¢ 
70 6446 67 51% = Jnited R. Rs. of S. F. 4s. 53% 53 53 = 891%, 90% 83%..Japanese 414s 8S 87 wN14 
91 87% 89 80. S. Realty & Imp. 5s.... 81 SO SO 8 jo 88% 891, 82%. .Jaupanese 4343, ¢ 2d series . &7 St ‘ 2% 
105 102% 103% 100 “e S. Rubber 6s........ * 101% 101 101 47 ss% 82 83 512..Japanese 4s : 77 i7% 
100', 100 102 965,..U. S. Steel Ss........c00.-. 99% 995, 99% 190 
104 100% 1021 Dee 5 . . GRGEE BE POR 6:0 2 :kenses 100 99% 99% 21% Total sales ..... id éaueans re EEE $27 500 
101 97% «98 -904..VanCar. Chemical Ist 80... 9h BIN Sie 2 Hitchen 
ae ‘ 2 = ‘ +> ‘ oN a ° ” agg el -- : “ 4 + - ‘ , ” 99%. . Palisades ‘ar 48.. 39 9 HL 
9% 95% 90 ..Va. & Southwestern con. 5s.. 91 91 91 ° 103 1O1DM 101% we ae Y. rahe prin a 99 991, 9914 
107% 104% 106% 101 ..WABASH Ist 5s............ 102% 102 1024%2 17 60 46 59% 42 ..Va. def. 6s, Brown Bros 
100% 96 94%..Wabash 2d 5s............. % 94% 8% 9 | Co. etfs. nO, 7% 527% 
65% 58 43%..Wab. ref 4s, Eq. tr. r. sta.. 44% 48% 44°13 | 
72% 55% oS a ee iS! 48 48 9 ital @ObOO. 6.1 oc .ad.0,002 s $529,500 
42% 25 11%..Wab., P. T. Ist 4s, Cent. tr. r. 17 16% 17 29! : “ ‘ 
41% 2h 11%..Wab., P. T. Ist 4s, Col. tr. r.. 17 17 17 i New York City Issues 
% 1 3 zs SF Ss fae 1 1 1 3 88 83%, 86 80%. .%4s, 1954 sO% Dlg 4 
$he 1% 3 %..Wab., P. T. 2d 4s, tr. r. ee 1 H 1 98% 98% .4s, 1957, rex 9% 6% 96% i 
* i 82%, 81%... W: eiiceuae | er 81% 81% S813 1 100% =: 9554 :  . eae NG 9614 9644 ¢ 
108% 100% 102% 99%..Western Electric 5s........ 100%, 997%, 100 15 100% 95% .4s, 1959 - 95 YO%2 96 } 
88% 825 83% 7h ..Western Maryland 4s...... 76 75% 75% 29 103 99% NT eer ree .100% 100 00% 5 
96 92% 4 87%..West. E. & M. cv. 5s 90% S89, 89% 19 995% 94% | > 08, BOGE, PEGs cic csase 95 95 95 
101 97 By 90 ..Weat Shore 4s. ..........60 91 90 90 4 99% %% 905,..4s, 1955, rex 941 944% 94% . 
98% 96 ia 89 . West Shore 4s, reg......... 89 89 89 21% 107% 103% 105% 100 -4%s, 1957. 104% 103% 104 24 
88% S86 7 75) =6.. West. N. Y. & Penn. gen. 4s. 75 7D TD a) 107% 104 105 100 ..4%s, 1957, new. . 1044, 104 104 ji 
103% 100% 10244 85 .. Western Union col. tr. 5s... 96 95 Es) 5 105% 95%. . 44s, 1963, temp. rets 1041g 103% 103% & 
102%, 98% 99 aS . Wilkes-Barre & Eastern 5s. 94% %% MH4% 2 
93%, 89% 915 84 . Wis. Central gen. 4s 85! S514 85g 11 | Total sales ..... ee Cer eT eer ie rere $327,500 
MN IN oa ne Salaat ic Hialodin a sencetie Bamammameneween SERAOE T Cnn AR cs 5 ica woascananesaes $8,749,500 
Transactions on ew Yor ur 
ol the Ne w Y k Cu b 
Week Ended Nov. 22 
Industrials Total —Week's Range - Net | Total Week's I et 
Total Week's Range Net Sales High. Low Last. Ch'ge. Sales Hig ov Ch'ge 
Seles High yes Last. Ch'ge 1,900.. Braden Copper 5 6% i Me 3.000. .MeKinley-Darrag) 1% t-16 -16 
800... Anglo-Am. Oil . 23 vor, 22% — % +4). . Brit. Col. Copper JN y | 200..M. Co. of Am., new.2 1-16 re 
9,200 .British-Am. Tob 245_ IAS, 4 1 1,000... Buffalo Mines scoe” 2 1% 115-16 —1-16 100..Montana Tonopi! 96 Li 
0. .British-Am. 'Tob., new 24% 1% My 1,200. .*Butte & London 34 i 3300-1 7.400. .*Nevada Hills 2 it 49 
%..Con. Rubber ire Ag it 3 ” ™)..Butte & New York .. Ds 1g 1% +1-16 700..*New Utah Bingham. 50 ‘) 
10... Val. Coal Sales Co.190 140 10 17 1,800. .*Canadian Gold Silver 16 1D 15 (00. . Nipissing Mines 8's ‘ 5 % 
S00..Marconi of Am., new. 4% 4 Wy lp 10,800. .*Caribou Cobalt 61 dR wo —1 650..North Butte Devel P 6 ‘ 
5.40. .*Moab Oil Co... 25 Wty 19 My 4,000..*C, O. D. Cons ; re 4 4 Wy MM). Ohio Copper 7-16 it f f 
475. .Pueblo Smelt. & Ref og ay on, S 2,000. .*Combination Frac 44 4 100. .Rescue Eula 10 10 
2%. .Riker & Hege, Corp. .160 4 “wo ™K)..Con. Ariz. Smelting. . 5-16 % A - 1,300. . Stewart Mining se 9-16 ( f 
O0.. Riker & H. Corp., new 74 6% 7 1,000, .Cons. Copper Mines.2 7-16 2M % — % 10,600..°Tonopah Merge) 59 Je 
10. Savoy Oil ..... .. &% 6%, 6% - 200. .Crown Reserve -1 13-16 118-16 1 13-16 60)..Tonopah Extension...) 9-16 y~1€ ¢ 
495, Standard Oil of N. J..385 7 176 1 1,100. .Davis-Daly Copper.2 15-16 1% 1% + ™% 335..Tonopah M. of N¢ Sly 4 16 8 ‘ 
4)..Tobacco Products pf.. 844 x S414 % #,000..*Dia. Black Butte... 25 r 1 %+ %& 300. . Tularosa Ss P 
3,510..Un. Cig. Stores, w. i.. S&% Sj 87 2 400..El Paso, new . 3 Jig 4 3,900.. West End Cons 1 ‘ r 
4..U. 8S. L. & H., new... 3 4% 4hy % 17,20). .*Ely Consolidated 24 Ye 2% ‘ 9,600..*West End Ext ‘ 4 
MO..U. S. L. & H. pf., new 25 7 2h 1 1,375..First Nat, Copper ... 2% 2 2 —- % 7,000. .*Wet. Silver Mines 8 
2.. Willys-Overland 61 “1 61 } 400. .* Florence wus 22 22 200... Yukon Gold . 2 ¢ ¢ € 
4.00. .Gold Hill Cons. -. - 8-16 16 3-16 ae 
Railronds posi “an = on: 7 ‘ 
2.730. .Goldfield Con ics 6 1% 1% +1-16 Cents per share 
16..Am. Light & Trac 340 $38 140 iv 6,000, .*Greenw. Cop. M. & S. 6 6 6 as Bonds 
1.140. Manhattan Transit.... 1% 16 15-16 Ly 100. .Tron Blossom 118 118 118 $2.000.. Adams Exp. col. 4s 4 4 
Mining 3500..*Jumbo Extension Ye 8 9 3,000... Braden Copper 6s 13h f 21 
$,500..*Jim Butler T3y 7 70 5,000..Mason Valley 6s 6 6 te 
4.%")..*ArizOna Belmont ... 5 4 4k, lg 4,000..Kerr Lake . 4% 47-16 49-16 KS 6,000..N. Y. City 4%s, 1960 9914 “ ‘ 
F 300 -*Beaver Con ohh axe 1400..La Rose Com 4 15-16 1 13-16 1% +1-16 12,000..N. Y. City 4%s, 1962.. 99% ce re ‘4 
14,200 .*HKig Four iW oT) 10 1,000. .Mason Valley, new. o% 3% 3% — % 5,000. .8t. L., P. & N. W. 5s.102%% 2% 4 . 
Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 
Industrials Stock. Market. Sales. High. Low. Last. Stock Market. ‘Sules. Hig " 
9 BALDWIN LOCO. pf Phila 10) W434 WH, lag Cleveland Stone ..Cleveland 45 102% 102 02% 
e 7 Baldwin Loco. ist 5s....Phila. $4,000 102% 102% 102% City Dairy , Toronto MO 97 97 97 
Miscellaneous, Ete. Barcelona .......... . Loronto 750 31% 20% HUY City Dairy pf.... . Toronto 6 10% 00 00 
Booth Fisheries.......Chicago 5” 50 6 OO Con. Coal ... - Baltimore 6 3% M4 © 
Stock. Market. Sales. High. Low. Last. Booth Fisheries pf....Chicago 326 «76 73 76 Consol. Coal 6s... Baltimore $4,000 99 987% 99 
ALASKA PACKERS..San F BO 7914 79% 79% Brewing Ass'n 6s...St. Louis $83,140 YQ YW Wi, Cons. Coal ref. 5s. .Baltimore $ 000 871 8644 87% 
Amal. Oil.......-. Los Angeles 130 Sh 81 81 British Co!. Packers. .Montreal 50 126% 126% 126% Corn Products Ref. . A hicago 200 9 2 9 9 
Am. Agr. Chem........ Boston 140 43 42 42My Burt, F. N., pf. . Toronto 40 4 W3q U4 Crucible Bteel Pittsburgh 495 16 A 15 
Am. Agr. Chem. pf.....Boston 48 vt 90% 90% | CALIF, FRUIT ASSN..San F 2 114 «#114114 Crucible Steel pf..Pittsburgh We Bh 
American Can . .Chicago 95) 29 27% «28 Calif. Midway Oil.Los Angeles 4,000 10% 9% 9% | DAYTON BREW. 6s...Cleve. $1,(4# 
\merican Can pf......Chicago 200 «9014 «80 DOM Calif. Wine Assn...San Fran. 240 «654% O44 bay Diamond Match.. .. Chicago 223 1s 4 92% 
American Can er. 100 «2814 28k 28 Calif. Wine Assn. pf...San F. so RO Bu sO Diamond Match ts -Chicago $2,600 10314 g 105! 
Am. Bakery 6s....... St. Louis $1,000 103% 108% 163% Calif. Wine Assn. 5s...San F. $1,000 Ye Ww Dominion Bridge . Montreal S 7 15 Li¢ 
Am. Sewer Pipe..........Pitts. 68 135% 13% 13% Cambria Steel ... - Phila. 554 48 47 47 Dominion Can.......Montrea! 10 «666, OG ot 
Am. Shipbuilding .....Chicago 45 30 29 29 Canadian Bread.......Toronto 2 18% 18% 18% Dominion ‘an pf... Montrea 90 ) x ‘ 
Am. Shipbuilding pf..Chicago 75 8&5 4 a4 Can. Breaa bonds..... Toronto $3,500 Sq) sy Sul, Dominion Canners....Toronto 1 66% 6 6614 
Am. Shipbuilding Cleveland 1i0 29% = 28 28 Canada Car . Montreal Wi 38 57q OD Dominion Canners pf..Toronto » 90% s Dh 
Am. Shipbuilding pf.Cleveland 17 8&5 82 82 CORAGR COE o2-ccccesc ‘Loronto 2 57% «87% «(TH Dominion Coal 5s......Bostor $500 IT 7 97 
Am. Sugar....... . Boston 116 108% 107% 108% Can. Cement Montreal 769 32% 31% 31% Dominion Coal pf....Montreal t 10814 10814 108% 
Am. Sugar pf........... Boston 74 114 113 114 Can. Cement . Toronto 110 0=—-32 31% 32 Dom. Coa) bonds -Montreal $1,000 ¥Y& 9g 98 
Am. Pnen. Serv........Boston 80 242 215 2% Can. Cement pf. -Toronto 15 915m 1S, SG Dom. Cotton bonds..Montreal $2,000 100 K LX 
Am. Pneu. Serv. pf....Boston 2 16% 116% 16% Can. Cement pf......Montreal 168 91, 90 91 Dom. 1. & S. pf......Montreal i 44g 9436 
Am. Radiator......... Chicago 800 400 «6-400 = 400 Can. Cement bonds..Montreal $18,800 9714 964 96% | Dom. I. & S bonds..Montreal $8,000 Si%y 54 4 
Am. Window Glass . Pitts 1 681, 684 68% Can. Coal & Coke. ...Montreal 100 4%es—<~ Ht‘ Dominion Steel......Montreal 485 45% 4 404 
Aim. Woolen pf........Boston 300 75% 754 Th% Can. Con. Rub Montreal 5 8 95 95 Dominion Steel - Toronto 360 43344 39Q 96 
Ames-Holden ..Montreal 18 11% 11 11% Can. Cotton ....Montreal 35 «32 32 32 Dom. Steel bond... Foronto $1,000 87% 87% 87% 
Ames-Holden pf .....Montreal 394 70% 70 70 Can. Cotton pf......Montreal 2 73 73 73 Dominion Textile....Montreal 0s 52% SI 51% 
Amoskeag Mfg Boston »o «0 0 60 Canada Converters. ..Montreal 5 «(41 1 41 Dominion Textile pf.Montreal 0 100 u 1K 
Ar keag pf . Boston 1 od Os 28 Can. Gen. Elec Toronto 1 106 106 106 EAST BOSTON LAND Bostor ”) OY 04 104 
Ar 4lis rr «Chicago $11,\40) BUT Ry BUTE Canada Loco........ -Torento 4 46 46 46 Elec Bond & Deposit pf...Co 6 62 62 2 
Ase'e GH. ..ccaces Los Angeles 20 BSG BRON Canada Loco. pf......Toronto 16 «86 x6 xt Electric Storage Bat....Phila 8 46 45 ry 
Sa0’@ OF)... 2 ia San Francisco | Sa BIg Canada Loco. 5s Toronto $7,000 % 95 an FIRESTONE RUB. pf. .Cleve Oo 10 03 1O%s 
Ass'd OW bond..... San Fran. $1,440 ve ~ Caney River Gas. .Pittsburgh 270 26 2414 Wi, Fleishman pf.......-. Cin 1184 118% 118% 
ath, G. & W. I....2.0- Boston 675 s s a Chicago Brew. pf .. Chicago KO 67%) =67%es—<i«iTY GEN. ASPHALT -Phila L301 38% € 87% 
Atl, G. & W.1. pf..... Boston 1 16 16 16 Chicago Pneu Tool...Chicago 34° «52 51% 51% General Asphalt pf.....Phila. 760 «676 “a4 6% 
itl, G. & W. I. Bs...... Boston $59,000 2% 2% 82% Chicago Pneu. Tool és..Chgo. $5,000 904 90% 99% Gen. Asphalt dey. 5s Phila. $5,000 %¢€ ve 6° 
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r ry ma 4) ° Stock. Market. Sales. High. Low. Last Stock. Market. Sales. High. Low. Last. 
IN DU STRIALS Contin ued Spanish River ......... Mont. 575 12 10 11% S. A. Line 4s, sta....Baltimore $6,000 as 83 83 
Spanish R. P. & G. pf..Mont. 40 40 37%, 4 Southern Pacifie ....... Phila. 125 86 85% 86 
Stock Market. Sales. High. Low. Last Spanish R. P. & G....Toronto 1353 12% 10 12 South. Pac. Ist rfg. 4s..San F. $6,000 207%; 9% 90% 
G. B. S. Brew. 4s....Baltimore $4,500 424% 42 42 Spanish R. P. & G. pf.Toronto 1 #0 be 40 S. F. & Nor. Pac. 5s....San F. $3,000 100% 100% 100% 
Gindtal Manik... maton 500 140% 1:39 19 Sperry Flour....... San Fran. 2 2 20 20 l NION PACIFIC ..... Boston 2 1505 1505 150% 
PE RR ee a eS Hg 4 91% 9 oY Sp. R. P. & G. bonds.Toronto $10,000 77 77 7 ; Union Pacific pf.......Boston 1 80% 80% 80% 
Gen. Petroleum 6s..San Fran. $4,000 55% 3% 53% Stark Tusc-Brew 6s....Cleve. $5,000 75% TO% TO% Union Pacific ....Philadelphia 80 150%¢ 1495, 149% 
“beads oe Y € o * ons Steel Co. of Canada. .Toronto 300 «17 16 16 Union Depot Ry. 6s..St. Louis $2,000 102 102 102 
CL rere Los Angeles © 1,000 2M 2% “4 . < + ia - . * sy 
~ . =o - ar Steel Co. of Canada pf.Toronto 165 S38% 82 &2% seapulicineniniathlainianGlinieails 
Goodyear pf..........Cleveland 158 97% %6% ” " . an . . . 
’ ; thom > 2: : Steel of Canada......Montreal wD 16% 16 16 
CO ee Cleveland 81 18% 8% 15% 2 ; an : pos os * ~~ 
GOED .kccnescacsece Chicago 100 4 » 20 Steel of Canada pf..Montreal =~ = - - Banks Ete. 
. : on Steel of Can. bond....Toronto $100 95 9 95 s 
Goodrich pf..........Cleveland 3 si Si Sl “ - . - 
Geodtioh pf.....<.. Bey soe 10 81 SI 81 Studebaker ......... Chicago 50 164 165, 16% : 
Grasselli Chem.....Cleveland 125 11% 121 121% ett Oe Obi cies casas Chicago 299 104% 104%, + Stock. | Market. Sales. High. Low. Last. 
Great Lakes Tow...Cleveland 80 12 oe ” Swikt B CO. rccsccccece Boston 98 105 104% 105 ARLING. FIRE INS...Wash. : 16 16 16 
HART, S. & M. pf... .Chicago 100 «99 as! ov TORONTO PAPER...Toronto Ww 7 75 7 BANK OF CAL....San Fran. 196 196 196 
Hillcrest Collieries. .. Montreal 52 43 10%, 43% Tooke Bros........ Montreal 41 27 2 27 *Bank of Commerce..Moutreal 57 Wit, 201% 201% 
Hillerest Colieries pf.Montrea 3 . go Tooke Bros.........++. Toronto 15 2 29 Lo Bank of Commerce..St. Louis 148 131% 130 130 
Houston Oil ctf....Baltimore 100 «13 13 13 forrington .....-....-.Boston Zl 27% 26% COT *Bank of Commerce. ..Toronto 74 205% 201% 201% 
ILLINOIS BRICK....Chicago 13 61 Gi 61 Torrington pf.......... Boston ext mM 2 Saas 05 Commmaaven, .Baltimere o 1% 5 
Independent Brew Pitts 1,600 a's . os seatess C8.......1se Angeles ms : - mesg an ge agri 2 oo 
teeeeee ts ero : we Tucketts Tobacco....Montreal 10 9415 O41, 9414 CAN. PERMANENT..Toronto 9 186 186 186 
Independent Brew. pf... Pitts. 303.27 26 267% : a be ~ an " - miskat a wae pote wie 
aie . a ” ~ ucketts Tob. pf.....Montreal 21 9 95 95 Central Nat ........ Cleveland 25 «(157 157 157 
Independent Brew. 6s...Pitts. $4,000 738 is iS coat —— ‘ ‘acetate = O08 ¢ Cftizens Bank i o- * 2 ° 
Interlake S. S. Co...Cleveland 34 100 100 100 UNION CARBIDE....Chicago 1,070 206 199 -* fuzens Bank.......Baltimore 25 «45 43 48 
apa . - aaeue . Union Switch & Signal. .Pitts. 900 144% 142 142 Citizens Sav. and Tr....Cleve 20 257 257 257 
LA BELLE IRON W'KS. Pitts 60 40 40 0 fentten 3 5 57 53 «(158 Continental Trust. Washing 2 114! 
La Belle Iron Works pf.. Pitts 25 118% 118! 11844 United , Basten _ ol = ne ~ . ee ia ss = a 
Lake of Woods Montrea 90 132 130 130 United Fruit 414s, Boston CD SS 0m OS Catenin EABA. »- 00... resent cee lee ee 
Lake Superior Corp....Phila “0 2 = om Union Oil........ Los Angeles 641 56% 53 53 Commercial Nat..Washington 10 199 190 190 
hate ie. C. Dee Be. Phila. $1,000 70 70 70 Union Sand..........St. Louis 5 TW 70 70 DOMINION .......... Toronto 82 219 219 #219 
'aeumendiin ipsa Seenirae P 5 162 162 162 United Oil.........Los Angeles 600 .12% .12 12 FEDERAL NAT..Washington 70 135 135 135 
. agg aera wy : : ; + Union Prov. Oil...Los Angeles 20 «69 68 68 Fidelity and Dep....Baltimore 20 148 148 148 
Lehigh Coal & Nav..... Phila 218 8% St 8 Inited Shoe Mac 93 48 47% 48 Firemen’s Fund San Fri 2 232 «6231 «282 
Suk. tink i ine dite... Pade 226 85% 84% s4% United Shoe Mach..... Boston a - a rs as nd..... San Fran. 24 =a 2 232 
Leh. Coal & N. ist 4%4s.Phila. $1,900 99% 99% 99% United Shoe Mach. pt..Boston 344 «28 27% 28 First Nat... rT rer Baltimore 65 140 140 140 
cae Ane tae: Cn Soe. hae 17.000 1.51 110 116 I SB. Glass. .ccsccce Pittsburgh w 418 18 1s Fourth St. Nat...Philadelphia 3 293 
oar Asati ip — . - = - U. S. Rubber 1st. .Philadelphia _10 99% 99% 99% GLOBE SAV......Los Angeles 1 115 
MatianatA ..<. Sine’ 10 19 «417% «18 U. S. Steel.........++-- Boston 4,728 54% 55%] HAMILTON .......... Toronto 11 204 
pi at , ae : x 31 Ty 18 UW. B . Wied. .cccsscsccs Chicago 1,200 56% 5455 55% | Huron & Erie......... Toronto 10 212 
Macdonald ............Toronto' 8 18% 17% | U. S. Steel....... Philadelphia 16,718 56% 54% 55 Hibernian B. and Tr....N. O. 35 314 
Maple Leaf wt... ...Toronto 141 o1 re on 2 Sf eee Boston 76 105% 1044, 104% EREPURMIAL, ccccccccee Toronto 98 211% 
Maricopa Nor Oil. ..Los Ang 119,000 nt —_ -_ U. S. Steel pf....Philadelphia 10 105% 10514 105% Ins. Co. of N. A..Philadelphia » 22 
Merchants’ Trans. & &..Wash a oe ee 6 ool... Pittsburgh 100 56 56 56 MERCHANTS’ ..... Montréal 4 184% 
Mergenthaler ..... Washington 7S —— = WARWICK I. & S...... Phila. 25 10% 10% 10% | Mercantile Trust.....St. Louis 10 232% 
Monarch pf............soronto = ~ ~ Wayagamack .......Montreal 10 23% 23% 23% | Merch & Mech...... Baltimore 35 33 
Montreal Cotton pf apeunees a4 — wad _ Wayagamack bonds. Montreal $10,000 Metro. Bank.....New Orleans 5 137% 
Montgomery Ward pf.Chik ago ; - 4 ‘ = a “ Wgbouse Air Brake.....Pitts. 258 Metropolitan .........Toronto 15 190 
Myles Salt Co. 0s New Ori. $1.00 @ Whouse Elec. & Mfg..Pitts 150 Metropolitan .....Washington 10 19014 
NAT. PRICK Montreal! so 50 ©“ av W'house E. & Mfg. pf..Pitts 110 Molson’s ............Montreal 7 194 
Nat. Brick bonds....Montreal $4,000 7 ‘ ; Westinghouse Mach..... Pitts. 30 Montreal ...... ....-Montreal 8 230 
Nat. Candy , St. Louis ® SH 58 “a Windsor Hotel.......Montreal 40 NAT. BK. OF WASH..Wash. 6 240 
National Carbon ......Chicago 120 iS ISI og YOUNGS. SH. & T. pf..Clev. 4 Nova Scotia..........Montreal 22 255 
National Carbon... .Clevela: 2) 18% 16% 1 *Ex Dividend. ROYAL .............Montreal 26 219 
Naticnal Carbon pf.Cleveland _10 113% list, llsy Le se ES aera . “Toronto 1 219% 
Nat. Fireproof......Pittsburgh > 611% «= OK a STANDARD ......... Toronto 8 210%, 
Nat. Fireproof pf...Pittsburgh “40 30} Dis WU% St. Louis Union ‘Trust..S 0 405 
Nat. Pac. GVil.....Los Angeles 38,000) .05 Oy, .O47,5 Railroads State atl me “i r oe 
Nat. Refining pf....Cleveland 1 1 lnm 1H) THIRD NAT. BANK...St. L 9 242 : 
Neuralzyrene .... Cleveland wow 1 Wi v7 Stock Market. Sales. High. Low. Last. Toronto Gen. Trust...Toronto 26 18644 
w. Bh Cet: YaOrm..<«: Bostor 2a «we <6 all ATCHISON .....Boston 200 92% 92 vl ip 20 13614 
N. E. Cot. Yarn pf Bostor 2 6% ‘8, Gis A. C. Line Con. 4s..Baltimore $300 «92 92 92 WESTERN NAT BANK.Balt 8 37% 
N. E. Cot. Yarn 5s Boston $4,000 90 Svig SUNG A. C. Line Ry. 4s, ctf....Balt. $1,100 78 78 78 — 
Noble Flec . San F “0 4 =% =% BOSTON & ALA......Boston : 200% 200% — 
Nova Scotia Steel Montrea = 76 1G 40 Boston & Maine........Boston 194 5O St t Mi l 
OGILVIE MILL......Montres 37 120 «#6118 ~=—:120 Boston & Maine pf.....Boston 70 70 a e, unicipa 3 
Ogilvie Mill pf.......Montreal h 115 115 115 Boston & Providence...Boston 260 260 
Ohio Fue! Oil......Pittsburgh WD 165 16% 16% CANADIAN PAC....Montreal 224 24 sonas. Market. Sales. High. Low. Last. 
Ohio Fue! Supp!ly...Pittsburg! sit 43 43 45 Catawissa 2d pf......... Phila. 10 Si% Sie Sly City of Balt. 31 '30....Balt. $3,000 901, 9014 90% 
Oklahoma Gas Pittsburgh 70 OS 61% 2 Conn. River............Boston 6 200 200 200 City of Balt. 31 SO. ... Balt. $100 Ss sv gz 
Orleans Levee 5s.....New Ori. $1,000 101% O14 101% Concord & M., Class 4..Boston lw 125 125 1235 City of Balt. 4s, ’51......Balt. $3,500 95 93% 93% 
Osage & Okl. Gas. .Pittsburgh 65 51% Wy WS c., B. & Q. joint 4s....Boston $7,000 94 937% 93% City of Balt. W. L. 4s,'58. Balt. $300 931%4 93% 93% 
PACIFL:’ BURT pf...Toronto 1 8% S% Say | C., B. & Q. jt. 4s, Den. Ex.Bos. $1,000 98% 98% 8% | City of Balt. D. L., '61..Balt. $1,100 9314 93% 93% 
Pac. Port. Cement..San Fran 10 68 68 68 Central Vt. Ist 4s...... Boston $500 83% «83% «BBY City of Balt. An. 4s, ’62.Balt. $500 955, 95% 95% 
Penmans .....-....-.Montrea! 5 SO ™) SO C., J. & S. Y. 5s, 1915..Chicago $25,500 991, 98% 9 C. of Balt. 5s, 1916, W. L.Balt. $2,000 101% 101% Wit, 
Penmans pf..........Montreal 70 80 so 80 Chi. & N. Mich. 5s....Boston $1,000 77 77 77 C. of Balt. 5s, 1916, P. L.Balt. $2,000 101% 101% 101% 
Penmans bonds......Montreal $500 891, 8914 8B, FITCHBURG pf....... Boston 8 96 96 96 City of Balt. 4s, S. L., 61.Balt. $800 96 95 96 
Penn. Salt Mfg..Philadelphia 27 10 10444 105 GA., CAR. & N. 5s..Baltimore $4,000 102% 102% 1024 City of New Orleans 4s..N. O. $16,500 92% 9214 92% 
Penna. Steel pf... Philadelphia 43 6&4 O4 4 Ga. So, & Fla. 5s....Baltimore $1,000 103% 10314 103% City of New Orleans public 
Philippine T. & T. Corp...S. F 10 Wy 20 Ga. & Ala. Con. 5s....... Balt. $1,000 103% 103% 1084 imp. 4s, 1950....New Orleans $17,000 92144, 93 93% 
*Pittsburgh Brew. ..Pittsburgh 1,865 14% 13% K. C., M. R. & B. 5s....Boston $1,000 78 78 ric) City of N. O. prem. bond.N. O. $1,500 253 253 253 
*Pitts. Brew. pf....Pittsburgh 330 3 : 35% LEHIGH VALLEY...... Phila. 650731-16 72% 73 City of Phila. 4s,’388,reg.Phila. $6,000 99% 99% 99% 
Pitts. Brew. 6s.....Pittsburgh $7,000 89% 89% 89% Leh. Val. gen. con. 4s...Phila. $5,000 91% 9114 91% | City of Phila. 4s,'43,reg.Phila. $500 99% 99% 99% 
Pitts. Coal deb, 5s..Pittsburgh $1,000 911% 1% 91% Leh. Val. Ist 4%s........ Phila. $1,900 99% 99% 99% City of Phila. 4s,'42,reg.Phila. $11,000 99% 0% 90% 
Pitts. Coal pf...... Pittsburgh 450 «89 88 83 Leh. Val. con, 6s........Phila. $4,000 111 110% 111 City of Phila. 4s, ’4l,reg.Phila. $1,000 99% 90% 99% 
Pitts. Oil & Gas....Pittsburgh 45 9 9 9 MIL., CHI. & BUFF. .Chicago 50 20 20 20 City of St. L. 4s, 1928..St. L. $1,000 98% 98% 98% 
Pitts. Plate Glass. .Pittsburgh 100 «99 98 98 Maine Central.......... Boston 33 98% «98 98 State of La. 4s..New Orleans $6,300 99% 99% 99% 
Price Bros. bonds....Montreal $400 781, 7814, 78% NEW OR., M. & C. 5s...Balt. $4,000 451% 454% 454% 
Producers’ Tr....Los Angeles 10 71% Ti% TI% | Nor. Ry. of Cal. 5s..San Fran. $2,000 107 107 107 The Decline in Human Hair 
Pullman Palace Car...Boston 3 lM 151 151 We TR. The ccc ccccecécn Boston 6 108 104 104 
Wee OMe cin ice cscs: Pittsburgh 1,445 15 14% 14% Nor. Central ........ Baltimore 49 110 108% 110 There was a notable increase in the exportation of 
REECE BUTTON.....Boston # 15% 1 15 Nor. & Wor. pf........ Boston Sa me me | Nemes tet & O08 ore Set f Oil, ethene 0 com 
Reece Folding.........Boston 3 S% 3% £3 N. Y., N. H. & H...... Boston 5,615 79% 75% 76% perison of last year's figures with the average for the 
Rich. & Ont. Nav...Montreal 1,805 109 10614 106% | N. ¥., N. H. & H. rts..Boston 14,34811-32 .61  .90 past five years shows a discrepancy mich smaller than 
Rich. & Ont. Nav.....Toronto 10 10814 10814 108% ee ey ee Phila. 10 76% 76% 76% might have been expected, considering the peculiar 
Riggs Realty 5s, long..Wash. $2,000 102% 102% 102% N.Y.,N.H.& H.cv.6s w.i.Boston $58,000 108% 102% 102% circumstances of the past two years. A most vigor- 
Rogers pf......--+e+.- Toronto 25 108% OLD COLONY R. R...Boston 64 167 167 167 ous queue-cutting campaign was waged in connection 
SAWYER MASSEY...Toronto 2 30% i Sa Phila. 1,139 55 544 4% with the revolution. Those who were unwilling to dis- 
Sawyer Massey pf...Montrea! 25 88 Penn. $30 pd. ctfs...... Phila. 17 35% 35 35 eard the so-called “ badge of Manchu servitude” were 
Sears-Roebuck ....... Chicago 1,870 176% Penn. R. R. 4s, °53.....Phila. $1,000 99 99 99 deprived of it by force. This naturally caused the 
Sher. & Williams....... Mont. 191 55 RIBADING ...cccccsccess Phila. 3,237 80% 79% 79 7-16 supply of human hair to become abnormal and prices 
Sher. & Williams pf....Mont 15 98% Reading gen. 4s......... Phila. $10,000 93% 933% 93% eccordingly fell, and, as the demand at home was 
Sheriff St. Market...... Cleve 15 «60 Rock Island pf.......... Phila. 20 14% 14% 14% brisk, the exports were greatly increased.—Consul 
Span.-Am. Iron 6s..... Phila. $2,000 100% S. A. LINE.......... Baltimore 10 17% 47% 17% Neker, at Chun Kiang. 
eo 
Short Term Note Values 
Name Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. 
Amalgamated Copper ..5 Mar.15,°15 99% 99% 5.7 Minn. & St. Louis ...... 6 Feb., 1914 96 98 17.75 Western Maryland ..... 5 July, 1915 9% 98 6.30 
American Locomotive....5 July, 1915 98% 9% 5.30 Mo., Kansas & Texas...6 May, 1915 95% 96% 7.50 Cin., Ham. & Day. inc...4% July, 193965 flat 68 flat .. 
Austrian Government... .4% July,"14-15 97% 98% 6.15 Missouri Pacific ........ 5 June, 1914 92 92%, 18.50 Long Island R. R. unif.4 Mar., 1949 84 86 4.80 
Baltimore & Ohiv....... 5 July, 1914 907% 100 Montreal Tram. & Pow.6 Apr., 1915 98% 99% 6.10 New York City ........ 434 Mar., 1963 103% 104% 4.27 
Boston & Maine........6 Feb. 3, ‘14 6 \ New York Central...... 4% Mar., 1914 99% 997, 4.90 New York State ........ 4 Mar., 1962 99% 99% 4.02 
Boston & Maine........6 June2,'l4.. 95% 14.25 New York Central......5 Apr.21,"14 99% 100 5.00 St. Louis, Peo. & N’west.5 July, 1948 102 102% 4.80 
Brooklyn Rapid Transit..6 July, 1918 9644 96% 5.80 New York Central......5 Sep.15,'14 995% 100 5.00 N. Y., N. H. & H. conv..6 Oct., 1985 102% 102% 5.80 
Chesapeake & Ohio ....414 June, 1914 958% 955, 6.80 New York Central...... 5 Nov.5,'14 995% 99% 5.30 N. Y., N. H. & H. rights. % % oe 
Chicago & West. Ind....5 Sep., 1915. 98%, 90% 5.50 New York Central...... 44 May, 1915 985, 9 5.15 People’s Gas Co. rights.. 1g 1% = 
Chicago Elevated Rys...5 July, 1914 93 944 12.75 Me Bis TE , @ Ba ccacccs 6 May 18,14 99% 90% 6.25 U. S. Rubber Co. rights.. 1-4 1-16 eo 
Consolidated Gas ....... 6 Feb.25,'14 100% 100% 4.70 New York State ........5 Feb., 1914 100 100% 4.40 
Erie Railroad ...........8 Apr. 8,"14 100 100%, 5.45 Northern Pacific ..... ..6 July 9,°14 100% 100% 4.85 = 
Erie Railroad ........... > Oct., 1914 99 99%, 5.40 Pacific Gas & Elec.....6 June25,'14 98% 99% 6.70 The following are quoted on a percentage basis: 
Erie Railroad ...........5 Apr., 1915 97% 997% 6.70 Seaboard Air Line ......56 Mar.,1916 97% 98% 5.55 Baltimore & Ohio eq. tr....442 Apr., "14-’23 5.059% 4.95% 
General Motors ........ 6 Oct., 1915 97% 98% 665 Southern Pacific .......5 Jumel5,’"14 99%, 100 5.00 Chi. Northwestern eq. tr....4%4 July, "14-23 4.95% 4.75% 
General Rubber ........ 4% July, 1915 9% 6% 7.10 Southern Railway ...... 5 Feb., 1916 98% 99% 5.10 Erie €@. tP......0.0..022222-5 Jan, '14-'23 5.40% 5.25% 
Hocking Valley Ry.....5 Nov., 1914 995% 90% 5.35 State of Tennessee .....5 July, 1914 99% 100%, 4.65 General Electric............. Apr. 16,-'14 5.50% 5.00% 
Illinois Central ......... 4% July, 1914 90%, 99% 4.90 Sulzberger & Sons ...... 6 June, 1916 o7 98 6.70 Hocking Valley eq. tr......5 Aug.,'15-"23 5.30% 5.00% 
Int. & Great Northern..5 Aug., 1914 6% 987% 10.25 U. S. Smelting R. M....5 Aug., 1914 981, 99% 6.00 Illinois Central eq, tr......444 Aug., "14-'23 5.00% 4.90% 
International Harvester..5 Feb.15,,145 99% 9% 5.40 Union Typewriter ...... 5 Jan. 15,16 96 97% «6.20 N. Y. C. Lines eq. tr......4% Aug., '14-'27 5.10% 4.95% 
Lackawanna Steel ......56 Mar. 1915 tg Wy 8.90 United Fruit ............6 May, 1917 100% 101% 5.60 Pennsylvania eq. tr....... 445 Apr., "13-'23 4.95% 4.75% 
Lake Shore & Mich. So. .4% Mar.15,°14 99% 99% 4.85 Utah Company ..... ...6 Apr. 1917 98 99 6.85 Seaboard Air Line eq. tr..5 Fe.15,"14-’22 5.40% 5.20% 
Michigan Central .......44 Mar., 1914 9% O07, 490 Westinghouse El. & Mfg.6 Aue.i915 100 100% 5.55 Southern Pacific eq. tr....435 Mar., 14-'23 5.05% 5.00% 
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A Seasonal Dip in the Ratio of Reserves to Loans 
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ETWEEN Aug. 9 and Oct. 21 all the 

national banks of the country, according 
te their reports to the Controller of the 
Currency, lost $9,537,920 of gold and other 
lawful reserve money, and increased their 
loans, discounts and overdrafts $101,405,- 
104. This increase of loans coincidentally 
with a loss in reserve money holdings 
caused the ratio of cash to loans and dis- 
counts to fall very slightly from where it 
stood on the date of the preceding report. 
It was 14.14 per cent. on Oct. 21, against 
14.55 per cent. on Aug. 9, and 14.12 per 
cent. on Nov. 26, 1912. It is customary at 
this season of the year for the ratio to de- 
cline, as will appear in the chart above, 
showing that ratio for a series of years. 
The banks on Oct. 21 had $30,533,717 more 
lawful money than on Nov. 26, 1912, and 
had extended $201,895,824 more loans. 

The middle of October is the very apex 
of the crop-moving demand for cash. From 
about that time on, varying with early or 
late crcp seasons, money begins to flow back 
from its hand-to-hand use to the banks. But 
in a very few weeks begins another seasonal 
demand for hand-to-hand cash, that of the 
holiday merchandising season. Prepara- 
tion for the January dividend and interest 
payments, the biggest aggregate of the 
year, begins in November. It is a see-saw 
(thinking of it graph-wise) for the rest of 
the year. Controller’s calls a week apart 
at this season would show sharp changes 
in loans and cash holdings and ratios of 
reserves. So it is difficult to be satisfied 
with a comparison of this year’s condition 
on Oct. 21 with last year’s on Nov. 26. 
Statistically, the situation seems better this 
year than last, because this year’s call is 
at the tighest time of the year. 

There has not been so large an increase 
in loans between the two latest calls of the 
year since 1908, but this, too, may be ex- 
plainable by the differences in the time of 
the call. There has not been an October 
call since 1897. Since 1906 the Autumnal 
call has been made between Aug. 22 and 
Sept. 23, and the last call between Nov. 10 
and Dec. 5. This year the calls were as 





of Aug. 9 and Oct. 21. 

The ratio of legal reserves to deposits 
was 20.54 per cent. In the reserves are 
included the deposits of country banks in 
the reserve city banks and of reserve city 


banks in central reserve city banks, allowa- 
ble under the national banking law. On Nov. 
26, 1912, the ratio was 20.35. On Aug. 9, 
19138, the ratio was 20.72 per cent. On 
Sept. 4, 1912, the ratio was 20.7 per cent 





THE SUMMARY OF THE CONTROLLER’S REPORT, WITH CHANGES IN THE 
SEPARATE ITEMS FROM PREVIOUS CALLS 


RESOURCES. 
I MAO oii ocak ncadeodénsacdeen 
Overdrafts 


U. S. bonds to secure U. S. deposits............60. 
Other bonds to secure U. S. deposits............ os 
NIN oo ood Ak nips okt co ankeedanad eens 
Premiums on U. S. bonds............+. Stein emncien 
I IN WINS 656: cere acortte- cc daee neue cede 
Banking house, furniture and fixtures........... ° 
COO DORE BORNEO OWEN. o.o.nc oii cccccccstccccees 
Due from national banks (not reserve agents)..... 
Due from State banks and bankers, etc........... 
Due from approved reserve agents............4-. 
Checks and other cash items...........e.eeseeeee 
Exchanges for Clearing House.............+. Te 
Notes of other national banks..............+.6. os 
Fractional paper currency, nickels and cents....... 
IS 10S ith eats oad wide. eu. asarb Gal ees GRRE, ee Oe Ew 
COS PLO LET TET EE ee 
*Total reserve, specie and legal tender together... 
Redemption fund with Treasurer United States.... 
Due from Treasurer United States............... 


LIABILITIES. 
I MAID. 6% 5 6 pro oka piakedinterdaie.diadinrtta 
NE ibis cocks as wh biecin ad mameiad ausameeete 
Undivided profits, less expenses and taxes paid.... 
National bank notes outstanding................. 
RE Ne NO BUN Os oc ccsiesccscccvccndeoes 
Due to other national banks.................004+ ° 
Due to State and private banks and bankers....... 
Due to trust companies and savings banks......... 
Due to approved reserve agents..........0e.e0005 
aa 5'a. bc nated od bln iene ga kimaboaaiuns 
errr rrr rrr ree err rr rie 
Usiited States deposits... 2.6. ccicwssecsicccocse 
PONE SECIS GOONIES. 6.5.6 oiiccccsccdesecstesece ‘ 
Deposits of United States disbursing officers...... 
SR NING iiss occscadsecccreneceners reer ee 
Notes and bills rediscounted...........eeeeeee- ae 
SRA 00.066 0:0s0b6s 060 sceeeedees ecccce . 
DOORN BOE TAROB . osc cc cdictcccccsccsceseess eee 
Liabilities other than those above stated.......... 





*Banks are permitted to include also the amount in the redemption fund, just below, as a part of | 
lawful money reserve, but the total of specie and legals is the 


of reserve. 











Totals of Changes from totals of 
Oct. 21, 1913. Aug. 9, 1913 Nov. 26, 1912. 
$6,260,877,853 -+- $92,322,328 + $201,895,824 
27,460,769 aa 9,082,776 + 967,708 
737,480,840 + 1,671,510 8,998,030 
60,610,110 +- 2,915,995 4,444,710 
68,116,426 + 12,632,353 35,086,932 
6,199,710 — 820,128 1,537,350 
6,234,163 —_ 371,085 825,388 
1,038,971,129 — 1,451,144 2,029,065 
253,914,198 a 1,574,799 8,117,308 
32,146,682 4- 917,147 3,067,732 
505,499,295 + 96,577,297 28,317,763 
242,700,858 + 60,476,442 24,411,505 
791,671,167 4+- 22,457,562 5,480,362 
34,817,257 + 4,956,902 716.690 
258,498,756 + 134,991,465 20,173,284 
47,905,779 +. 5,268,008 1,787,545 
3,868,383 + 218,341 568,083 
710,894,338 — 17,373,119 t+ 28,573,617 
178,738,116 _ 7,836,199 1,960,100 
889,632,454 — 9,537,920 \ 30,533,717 
35,808,926 = 212,103 } 322,653 
9,143,489 100,155 1,560,029 
$11,301,558,162 |- $424,705,819 $335,769,545 
1,059,402,908 3,057,122 + 14,310,328 
726,302,377 - 968,748 o 24,302,544 
281,275,808 + 21,726,652 1 13,268,553 
727,078,847 4. 2,618,998 | 5,576,662 
ee. ~ whienpesians 
1,051,175,217 4+- 42,922,414 } 676,185 
578,216,313 +- 32,820,810 + 36,017,903 
499,378,357 — 16,000,806 34,069,420 
52,266,359 4+. 12,743,418 8,467,055 
1,227,068 — 369,788 191,330 
6,017,689,087 -- 290,350,356 107,128,018 
84,322,605 +. 32,835,945 + 50,728,462 
24,488,904 + 1,698,584 839,589 
6,247,715 + 430,077 6,444,7¢ 
50,027,463 + 6,195,633 52 
16,516,347 — 1,194,133 
83,943,695 — 17,452,595 
8,593,438 oe 1,159,166 
2,405,646 + 222,717 
$11,301,558,162 4+-$424,705,819 1. $335,769,545 


convenient figure generally used in computations 
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Mining 


A Mine That 
Fooled Its Promoters 


They Greatly Underestimated Its Chances 
and Offered the Public Stock Below the 


Real Value 

Porphyry copper mining has been so unifocta 
successful and has so often produced extraordinary 
results that it is not surprising to know that (+ at 
least one case the promoters of such a property 
themselves underestimated its possibilities and 
offered to the public a large block of stock at a 
price much below what it was worth on the de el- 
opments of a few months later. That happened in 
the promotion of Miami Copper. In fact, there vas 
an almost immediate rise in the price of the stock, 
and it has never sold below par. For several 
years there were violent fluctuations, but it 4s 
vow apparently become steadier, and so far this 
year has remained in the neighborhood of 21, or 
, which 


'y 


about four and a half times its par value, 


is ab. 
THE OFFERING 

The shares of this company, whose 
ated near Globe, Ariz., comprises about three hun- 
dred two-thirds of which is mineralized, 
were first offered to the public in the early part 
of 1908 in a simple, two-page prospectus, consist- 
ing for the most part of a report on the property 
by the company’s engineer, J. Parke Channing. 
The capitalization was $5,000,000 in 600,000 shares 
(later increased to $4,000,000, with 800,000 shares) 
of a par value of $5, and the prospectus offered for 
subscription 200,000 shares at par. In his report, 
Mr. Channing said, in part: 

Development which is still being carried on shows 
to date 2,141,000 tons of concentrating ore containing 
> per cent. of copper Ore was struck at a depth of 
2) feet, and the bottom of the shaft, at a depth of 
uw) feet, is still in ore, and the area shown of the ore 
without having as yet 
reached to limits, se that the prospects are that 
an enormous body of concentrating ore will be de- 
ndicated by surface conditions. I is pre- 
ect the first unit of a reduction works, 
which urit will have a daily capacity of 1,000 tons 
This will give an annual production of 14,000,000 pounds 
bused on 350 days running time and a yieid 
from 3S per cent. ore of 2 per cent., or 40 pounds of 
copper to the ton it is estimated that the cost of 
electrolytic copper sold in New York will be 9% cents 
the profits at 12 cent 
annum and at © ceat 


mine, situ- 


acres, 


body is 2) feet by 350 feet 


veloped a 





posed to ere 


of coppe 


per pound On this basis 
copper will be SHv0,.000) per 


spper $840,000 per 


SOME RESULTS 


The extent to which the promoters undere :ti- 
mated the value of the property may be seen by 
ccutrasting the original estimate with the acfua! 
results obtained from the property last year. From 
2,000,000 tons at the time the prospectus was writ- 
ten, the apparent ore reserves had increased to 
20,800,000 tons—more than 1,000 per cent.—and 
this is not counting an enormous tonnage of lower 
grade ore (the estimated copper content of which 
is 1.21 per cent.) which so far the company has 
made no attempt to utilize, though, because of its 
composition, it will concentrate readily and will 
probably be eventually classed as merchantable. 
Last year, for every ton of ore mined—1,040,000 
tons, instead of 250,000 tons, as estimated in 1908 

-four tons were brought into sight, and the yield 
of 14,000,000 pounds, as originally estimated, was 
more than doubled, 32,832,609 pounds of refined 
copper having been produced. Earnings have, of 
course, been in proportion, and, after writing off 
$250,000 for depreciation, the net in 1912 was 
$2,100,000, which certainly compares very favora- 
bly with what the prospectus claimed-—$420,000 to 
$840,000. 


innum 


FUTURE PROSPECTS 

What the future holds in store for Miami is 
naturally hard to guess, but the President vf the 
company thinks it may prove to be even more 
profitable than in the past. Recently he said to 
The Annalist: 

After 1,040,000 tons were used up last 
were 20,800,000 tons of ore in sight. There are, of 
course, further expectations, but even this 20,000,000 
tons would be twenty times the quantity that was 
used to produce $2,100,000 profit. That would mean 
at that rate $42,000,000 profit, or about $60 a share, 
in sight if everything goes the same way. Of course 
it will take a number of years to get that out. If 
there is $60 a share in sight, and the shares are 
quoted at about $21, that is not so bad. But the idea 
is, we believe and have every expectation that there will 
be a good deal more further ore, besides what has al- 
ready been developed. There is in addition to this 
a very large quantity of lower grade ore in other 
parts of the property, which is only showa in last 


year, there 
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a ae 


year's report, about 17,200,000 tons. By about next 
July we expect to be able to increase the production 
by our present works to about 4,000,000 pounds of 
copper a month. instead of what we are producing 
now, a little under 3,000,000 pounds per month. Or 
in other words we expect to produce about 50,000,000 
pounds of copper a year from then on. We expect 
the cost will be considerably reduced, so that the 
chances are, if copper remains at anything like its 
present price, the profit naturally will be very much 
greater than it is now. 

It would be an excellent thing fur the mining 
industry if, even unconsciously, such sonseryatise 
in promotion were the rule rather than th» ex 
ception. 


Missouri Mineral Production 


Missouri leads all the other States in the pro- 
duction of zine and lead, according to figures com- 
piled by the United State Geological Survey in co- 
operation with the Missouri State Geological Sur- 
vey. The State is also first in the production of 
two relatively unimportant nonmetals, barytes and 
tripoli, and ranks second in the production of 
mineral paints. The total value of the mineral 
products of the State in 1912 was $58,532,550, an 
increase of $6,599,644 over 1911. The quantity 
of sphalerite concentrate increased from 217,812 
short tons, valued at $8,680,559, in 1911 to 244,986 
tons, valued at $12,346,922, in 1912, and the quanti- 
ty of zine carbonate and silicate concentrate in- 
creased from 20,119 tons, valued at $477,420, in 
1911 to 22,172 tons, valued at $641,881, in 1912. 

The recoverable zine content of the ores pro- 
duced in Missouri in 1912 amounted to 136,551 
short tons of metals, valued at $18,884,038, against 
122,515 short tons, valued at $13,966,710, in 1911. 
The output of lead concentrates decreased from 
258,240 tons, valued at $12,469,260, in 1911 to 
256,838 tons, valued at $11,948,358, in 1912. The 


recoverable lead content of ores decreased from 
178,868 short tons, valued at $16,098,120, in 1911 
to 177,069 tons, valued at $15,936,210, in 1912. 


Missouri furnishes from 40 to 45 per cent. of both 
the spelter and lead products of the United States. 





The Metal Markets 


NEW YORK.- The copper market displayed (urther 
weakness last week, owing to the continued slackness 
of consumers’ business, and concessions from the pro- 
oftered The 
however, not very 


ducers’ price of I, cents were 
amount of meta! sold was, 


freely 


large According to The American Metal Mar- 
ket, the volume of new business that is being 
placed with manufacturers is below 50 per cent. 


of capacity. It says: “ The settlement of the Rio Tinto 
strike is partly to account for the decline abroad, but we 
think it is more especially due to the gloomy accounts 
that are being received from this country Europe 
hears that our business in all directions is receding, 
and we know that cables have been sent saying that 
our consumption has declined to @ to 70 per cent. of 
normal. The following is an estimate of the present 
operations in the copper industry which has been sub- 
mitted us by a well-posted authority: Electrical manu- 
facturers, 70 to 75 per cent.; copper and brass mills. 
65 to 75 per cent.: wire drawers, 60 to 70 per cent., and 
founders, 53O to 60 per cent Somewhat the same con- 
ditions prevail on the other side, except that actual 
mill operations have not yet been curtailed to as great 
an extent as in our own country. When it comes to the 
matter of sentiment we find that the buyer in Europe 
is just about as bearish as he is here.” 

The foreign visible copper supply in England, France, 
and afloat thereto on Nov. 15 was 19,966 tons, a decrease 
of 1,414 tons in the past fortnight, and comparing as fol- 
lows at beginning of each month (in tons): 




































1k siz 1911. 1910. lon 
Jan. 1 40,580 83,797 109,022 
Feb. 1 38.258, 110,808 
Mch, 1 86176 
Apr. 1 1 2,267 
May | 0.467 78,069 110,207 50.918 26,27 
June 1 29.004 72.615 106,815 56,854 31,199 
July 1 TOATZ 108,951 67,379 87,700 
Aug. 1 68,025 99,239 76,559 42,161 
Sept. 1 66,914 97,507 88,218 45,073 
Oct. 1 ft 67.340 93,961 98,851 50,265 
Nov. 1........21,580 45,350 61,586 88,422 99.557 51.048 
Visible supplies of copper at Rotterdam, Hamburg, 
and Bremen on Nov. 15 were unchanged at 4,476 tons, 
and compare as follows at beginning of each month 
(in tons) 
i913. 1912 1911. 
MO. Be ceuscctcseanes . 2,881 3,400 21,800 
Feb. 1. 13, 100 22,600 
Mech. 1 11,500 18,600 
Apr. 10,950 $ 
19,121 16,700 





BAR SILVER PRICES. 








London, New York, 

(Pence.) (Cents.) 
Saturday, Nov ceeveeeedd T-16 59% 
Pes Te, Bee vec canccees oncecetccmen 59 
Tuesday, Nov. ewesecceescecceth 59% 
Wednesday, Nov. 19......6c0.ee00+..2t% 59 
Thursday, Nov. 20........... seeseseceme SRS, 
Friday, Nov. 21............ oe . 26 15-16 BS, 
Saturday, Nov. 22......c.cccesces-+. 20% aT% 


Mines and Companies 


ALASKA GOLD PLACERS.—Since mining began 
in Alaska in 1880 the gold placers of the territory 
have yielded 7,488,491 fine ounces of gold, valued at 
$154,800,875. These mines have also produced 
1,652,016 fine ounces of silver, with a commercial 
value of $960,743, according to the United States 
Geological Survey. The gold placer mines of Alaska 
are estimated to have produced in 1912 gold to the 
value of $11,990,000. Thirty-eight gold dredges were 
operated in 1912, compared with 27 in 1911. In 
addition to these, a dozen or more were in various 
stages of construction tt is estimated that these 
dredges handled between 3,200,000 and 3,600,000 cubie 
value of 





yards of material, recovering gold to the 
about $2,260,000 
i «2 6 

ANACONDA COPPER.—The 
Butte will not hear the case of the minority holders 
of the Alice Company against the Anaconda Company 
until next February An effort was made to have 
the case set for trial, but at the instance of the 
Alice protestants 
ground that one of the persons needed at the hearing 
was ill and unable to be present The Judge said 
that he would not be able to take the case up until 
the February term of court. The company has 
become interested in the recently opened mining dis- 
trict in the Flathead country Men have been at 
work for a considerable length of time exploring a 
large tract of ground purchased and reports received 


Federal Court in 


there was an objection on the 


indicate that some very rich ore has been uncovered 
showing 50 to 40 ounces of silver alone to the ton. The 
exploration has been conducted under the direction 
of officials of the company and only a few duys ago 
General Superintendent Gillie announced that it was 
proposed to put in supplies for the men employed 


sufficient to carry them along during the Winte: 
and do all the work possible 
os 

CALUMET & ARIZONA Combined October out- 


put of Calumet & Arizona and Superior and Pitts 





burgh was 4,500,000 pounds of blister copper. against 
4,000,000 in September 

Tons 1913 1916 1909 
October 2.250 2,042 2,222 
Ten months 20,82 22.824 21,820 

* * ¢ 

CONSOLIDATED Corrire MINES COMPANY 

General Manager Gray of the Consolidated Copper 


Mines Company says that recently there have been 
added to reserves about 2.000400 tons of porphyry ore 
running about 1.7 per cent. copper. The ore was 
opened up by the Nevada Consolidated Copper Com- 
which, in seeking an Outlet from its Liberty Pit 
latter s 


pany, 


over Giroux ground with permission of the 


uncovered the tind 


mManhagement 


DAVIS-DALY It is reported that Davis-Daly has 


made a good strike of ore on the 1.500 level in the Hes 


perus claim, which is showing improvement as the 


drift continues to the southeast This is the first 
h tins been 


ore 
of commercial grade in any quantity whi 
found on this level 


“a 
GRANBY.—The Directors of the Granby Consolidated 


Mining Company have declared a dividend of $1.00 The 


previous dividend—1%, per cent.—was paid Sept 2. The 
company’s dividend record follows: 

ROBB. 20: cc0cns o¥eas *$4.50 1907 ee “s sou 
BOED.. «0 cc cs ceceees 1.00 1906....... Coccocece the 
AOGD.. 2... cecencecesess 2.00 1905... ccccccccceess 7.10 
AGOB. .cc0 cs ee 4" 


*Capital stock 1,35,- 


*including present declaration 
155,000 shares 


000 shares, par 310, later changed to 


par $100. ea ca 


GREENE-CANANEA COPPER COMPANY 
sive of the copper from Miami concentrates, the 
Cananea Copper Company smelter has produced over 
37,000,000 pounds during the first ten months of the cur 
rent year. Of this total 50,900,574 pounds was the prod 
; the Greene mine, while 6,112,921 pounds was the 
Following is the appo: 


exclu 


>» Greene 


uct ol 
yield of custom ores purchused. 
tionment of the Greene production 


--—-Greene Ores.—- --Custom Ores.- 





Copper. Silver. Gold. Copper. Silver Gold 

Lbs Ozs Lbs Ozs. Ozs 

August 2,455,838 458 748,408 25.879 168 
Sep'’mb'r. 2,492,550 SOL 655,676 22,412 215 
October. 164,000 552 518,000 18,017 112 





10 mos. ..30,900,574 852.545 4,824 6,112,921 199,609 1,5 
Production during May first reflected the interruption 
Operations have since im 





due to Mexican hostilities. 
proved, although plants and mines continue to run at 
only about 60 per cent. capacity. 

en 
Company 
Mon- 
pment 


MASON VALLEY.—Mason Valley Mines 
has completed arrangements to take over tlie 
tana-Yerrington group of claims on a devei 
basis. George Wingfield, President of Goldfield Con- 
solidated, held a bond on this property, whch has 
just expired. He made some shipments of cojper ore 


therefrom. 
. > * 


MAYFLOWER.—Hole No. 33 at the Mayflower prop- 
erty started two months ago to test the ground pre- 
liminary to shaft sinking, has reached a depth of 
1,600 feet without important development. Drilling 
will be continued sOmewhat further before any de- 
cision will be reached by the Directors as to starting 
the proposed shaft at this location. Work at hole 
No. 2, started about July 1, has been discontinued 
at a depth of 1,115 feet, without special developments 
and a new hole—No. 54—has been started about (00 
feet to the north and 300 feet east of No. 32 hole, 
the farthest north of any of the drill hole locations 
At the present time the company has about $258,000 
cash on hand which, at the present rate of expendi- 
tures, amounting to approximately $3,000 moathly, will 
carry the development work along for the greater part 
of a year before consideration need be taken toward 
calling another assessment. 

& . : 

NEVADA-DOUGLASS.—Estimated October produc- 
tion of copper at 583,330 pounds, obtained from the 
shipment of 9,043,756 pounds, of ore averaging 6.4 per 
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cent. copper. Gross income at 16% cents per pound total 
$97,707 for the month, an increase of $26,335 over the 
September gross income. 
*-e 

NEVADA WONDER MINING COMPANY.—Net 
earnings for the year ended Sept. 30 were $66,410. 
During the year 35,601 tons of ore, with a value of $14.42 
per ton, were mined and sent to the mill, and 3,517 tons 
of dump ore, worth $16.69 per ton, were sent to the 
mill, making a total of 39,118 tons averaging 


$14.63, that were sent to the mill. 
> 


of ore, 


NORTH BUTTE.—Is employing 1,000 men at the 
present time, and it is intended to continue with this 
force of miners with a view of increasing the pro- 
duction and doing a large amount of development work. 
About 40,000 tons of ore were mifed in October, giving 
a production of approximately 2,500,000 pounds of copper 
and the outlook for this month is that there will be in 
the vicinity of 45,000 tons of ore mined. 

7*- s- *@ 

SHANNON COPPER COMPANY.—Report for quar- 
ter ended Sept. 30, 1913, shows production of 3,362,157 
pounds of copper, 628 ounces of gold, and 25,387 ounces 
of silver. Average price received for copper was 15.547 
cents, against 15.106 for the preceding quarter. Cost 
per pound was 13.833 cents, compared with 14.454 cents 
in the preceding quarter. Company earned $66,339, com- 
pared with $28,720 in the preceding quarter. 

a . . 

SHATTUCK-ARIZONA.—The Shattuck-Arizona Cop- 
per Company’s production for October was 993,224 pounds 
of copper, 20,499 ounces of silver, and 216 ounces of gold. 
The September production was 1,163,237 pounds of cop- 
per, 25,242 ounces of silver, and 205 ounces of gold. 

* ¢ 

UTAH COPPER.—Estimated Utah Copper output for 
October was 10,2: 75 pounds, compared with 11,817,428 
pounds in September. Comparison follows: 


1913. 1912. 1911. 1910. 
First 6 months 55,669,969 53,307,379 45,766,521 43,738,341 
July ..ceeeeeee 9,849,043 11,160,084 7,555,407 8,677,851 
August ....... 10,620,981 11,841,044 9,010,669 7,440,035 
September ... 11,817,428 6,965,144 9,283,381 7,077,035 
October ......%10,236,575 2,128,792 8,660,729 7,582,219 


Total ..... 98 85,402,393 80,276,707 


*Kestimated. 





Mining Stocks 


range of prices for 


mining 
stocks on the various markets last week were as follows: 


Transactions and the 








Stock. Market. Sales. High. Low. Last. 
ACACIA.....Colorado Springs 7,000 dig ly dig 
AGvemture ..ccccscsccce Boston 85 1% 1% 1% 
Alimeek o covccecess - BOStON 37 «258 250 250 
Alaska Gold ...........Boston 10,590 204 18 1814 
Allouez ....Boston 470 33% 31% 31% 
AIQUUMG 6dccccseeccess Boston 320 15-16 1% 13-16 
ksmE, CORD. occ ccecds Boston 4,035 71% 68% 687% 
Am. Zine. & Smelt..... Boston 1,195 174% 163% 16% 
ANACOMER 2 ..cccccccscs Boston 102 34% 33% 33g 
Arizona Commercial... Boston 610 4% 4% 4% 
BRERMEE 20ccscccrecice Toronto WOO .06 06 06 
PEED cveiccseee Toronto Mine 34,700 .07 05% .06%4 
I is ccncccas Toronto Mine 17,100 .34 .33% .34 
Big Dome.......Toronto Mine 150 11.50 10.50 11.50 
BORGER 6cccccvcvcnnces Boston 3,450 .66 .39 i” 
Bohemia ...... ...Boston Curb 165 144 1% 1% 
Black Jack..... -+..-Salt Lake 1,500 .09 08% .0814 
Roston & Corbin....... Boston 80 .6O 0 .& 
Boston Ely ...... Boston Curb 115.45 45 .45 
Butie & Balaklala..... Boston 1,125 415 4% 44 
Butte & Londcn..Boston Curb 1,550 .35 .30 .34 
Butte & Superior....... Bosten 3,796 30% 27% 27% 
CACTUS cccccccse Bosten Curb 2,600 2% 2% 2% 
Calaveras Cop ...Boston Curb 2,35 1% 1% 15-16 
Calumet & Arizona....Boston 88 63% 61% 61% 
Calumet & Hecla...... Boston 59 407 400 «400 
Cal. Los Angeles 9,000 .02% .0214 .02% 
Cedar Talisman.....Salt Lake 3,000 .00% .00% .00% 
(hambers-Ferlan.,.Toronto M. 2,050 .161%4 .16 1614 
(‘hambers-Ferlan ..... Toronto 100 .15%4 .15%4 .15% 
hief Con..... ...Boston Curb 3,115 1 3-16 1% 144 
CRED 2s cccnesccssessscs Boston 265 38 37% 37% 
Colorado ....+0++-6. Salt Lake 200 .10% .10% .101g 
Cobalt Lake .......... Toronto 100 .60 .60 . 60 
Coniagas .......Toronto Mine 50 7.25 7.25 7.25 
Con. Mines......- Los Angeles 15,000 .04%4 .04% .04% 
Con. Smelters...Toronto Mine 49 82.50 82.00 82.50 
Copper Range.......... Boston 1,384 36% 34% 344 
CorteZ...cccceess Boston Curb 350 .22 «20 22 
Crown Charter..Toronto Mine 1,500 .001g .00% .UUl, 
Crown Reserve..Boston Curb 1,440 113-16 15% 15% 
Crown Reserve......Montreal 4,010 1.73 1.68 1.63 
Crown Reserve.....Toronto M. 5,250 1.75 1.61 1.638 
“Crown Reserve...... Toronto 10 861.70 1.70 1.70 
Crown Point........ Salt Lake 1,000 .00% .001g .00'4 
DALY JUDGE..Salt Lake City 350 5.10 5.10 5.10 
DES WETE cccccccccces Boston 50 2% 2% 2% 
Davis Daly...... Boston Curb 4,400 214 lig 1% 
Dome Ext.............Toronto 3,500 .04% .04% .04% 
Dome Ext....... Toronto Mine 700 0514 .05 0514 
Dome Lake..... Toronto Mine 35,000 .18% .16% .1714 
OG: basas.cccaneesces Toronto 210 12.50 11.50 12.50 
EAGLE & B'BELL..Bos. Curb nO 91 0 1 
eee Boston 1,858 10% 97g Vy 
Elkton... Colorado Springs 5,000 .53 a3 53 
ly Consol....... Boston Curb 300 3 2% 2% 
Ely Witch........Boston Curb 2,100 .03 02 2 
FINDLAY...Colorado Springs 3,000 .02 02 .02 


First Nat. Cop....Boston Curb 4,207 214 2 21-16 


Prams. occcccccoceses Boston 25 3 3 3 
Foster Cobalt......... Toronto 300 .0714 .07% .0714 
Foster Cobalt......Toronto M. 1,400 .08), .08 08 
Foster Cobalt....Boston Curb 2,850 .11 .08 ll 
VYoley-O’Brien.....Toronto M. 7 .20 11 -20 
GOLD CHAIN...... Salt Lake 500 225 .25 25 
Goldfield Con....Boston Curb 420 1% 17-16 17-16 
Gould ........--Toronto Mine 3Y,W#0U .(4 08 O31, 


Gould ........++++..-..-Toronto 1,000 .03 .03 .03 


Gold Dollar..Colorado Springs 2, -08%4 .0816 .USIZ 
Granite Bi-metal.....St. Louis 30.35) oS ti«i«dGS 

GE Sikddcunesboecac Boston 918 70% 68% 65% 
Great Northern....Toronto M. 9,000 .11 -10% .10% 


Greene-Cananea........ Boston 12 30% 29% 21, 














Stock. Market. Sales. High. Low. Last. 
Greene-Mahan.....Toronto M. 2,000 .00% .00% .0ua% 
HANCOCK ... Boston 165 14 14 14 
Hargraves.......Toronto Mine 2,000 .02% .02%% .U02% 
Hargraves ...........-Toronto 1,000 2% 024 .UZ% 
HHOMIM@OP ccccccceses. Toronto 3200 17.75 17.10 17.35 
Hollinger ...........Montreal 10 17.50 17.50 17.50 
Hollinger.......‘toronto Mines 305 17.60 17.25 17.30 
Homesteak ........ Toronto M 300° 1.00 1.00) 1.00 
EPOUPEMIEM becacsscdcccs Boston 23 BMu% 3 3 
Iron Blossom..Salt Lake City 2,490 1.15 1.10 1.15 
IIE nny 5 c000es0 Boston 13% «13% 3 13% 
Island Creek Coal......Boston 47% 477% 47% 
Island Creek Coal ptf... Woston SS sly, 814g 
Tale HOyala ..cccccccecs Boston 17% «#47 174% 
JACKPOT. 666000 Col. Springs 05 05 05 
Jupiter.........Toronto Mines 09 081g 00 
KEWEENAW ......... Boston 3 256 27g 
ee?) eee Boston 1,138 4% 414 49-16 
Kerr Lake...... foronto Mines 1,450 4.58 4.46 4.51 
POMRE BMMBiiiccddc cevce Toronto 200 4.55 445 4.55 
King William....... Salt Lake DOO 08 03 03 
LAKE COPPER....... Boston 1,045 7 5 5% 
EG TROGO. cccscccs Boston Curb 255 115-16 17% 17% 
La Rose........Toronto Mines 710 «#1.89 1.80) 1.89 
EM. TROD icdc0cesacar0es Toronto 310) 1.90 1.79) 1.80 
Lehigh Tintic..Salt Lake City 7,000 .01 .00% .01 
Lim Balle. .....ccccccese Boston 10 314 3% 314 


1,000 
1,250 .28 


Lower Mammoth...Salt Lake -O1% 


MAJESTIC MINES..Boston C. 





Mary Mck........ Col. Springs 5,500) .55 
Mason Valley.......... Boston 812 4 
Mass, Con..............Boston 150 2% 
BEOPEIOWEP  . oc csceccces Boston A) 6 
MelIntyre....... Toronto Mines 500 «1.70 


S050) 48 
-Boston Curb 1250 15-16 


... Toronto 300 


Mexicai Metals..Boston Curb 
McKinley Dar... 


MeKinley-Darragh 





MecKinley-Dar...Toronto Mine 5700 12 

PE Sikcasésenieces 3oston 155 «41% 

BE ok 6.605.060 068500 Boston 1860 22 21% 
Mines of America..Boston C. 335 2 1-16 2 21-16 
Moon A....Colorado Springs 5.000 .05 05 05 
NEV. DOUGLAS...Boston C. 1,660 1 7-16 17-16 1% 
Nevada Con........... Boston 160 14% 14% 4% 
New Arcadian ........ Boston 0 1% 114 1'g 
Nevada Hills...... Boston C. 1,400 .53 49 mM) 
Nevada Hills.......Salt Lake 200 .55 OD Oo 
Nipissing Mines .... Toronto 1,400 8.40 7.85 7.89 
Nipissing Mines ...... Boston 820 814 ™ 7% 
Nipissing Mines...Toronto M. 1,085 8.25 7.80 7.85 





North Butte .......... Boston 978 23% 2 23 
North Exp......Toronto Mine w .T .70 .70 
North Lake ..........Boston 25 1% 14 1% 
Nova Scotia ...... Toronto M. 3000—( 1 of 
OHIO COPPER....Salt Lake 1,500 .47 44 47 
Ohio Copper....Boston Curb 1,750 .49 «47 49 
OlA Colomy ..cccccccece Boston 15 4% 4 414 
Old Dom. tr. rcts....Boston C. 100 414 4), 4\y 
Old Dominion ....Boston 75 48% 47 45 
Osceola .cccccceccccecs Boston 42 74 72 72 
Ophongo ....+++6++- Salt Lake 2,700 .08 02% .03 
PEARL LAKE.Toronto Mine 91,800 .1014 .09 .09 
Pearl Lake .......... Toronto 4,300 .10'4 .0914 .09% 
Peterson Lake......... Toronto BOO 26 26 26 
Peterson Lake....Toronto M. 40,200 .261g .25% .26% 
Plutus ........-...-.Salt Lake 500.06 6 06 
Plenarum........-- Toronto M. 500 =. 80 -80 .8O 
Pond Creek.............Boston 2 19 16% 16% 
Pond Creek 6s.......... Boston $1,000 105 105 105 
Portland.....Colorado Springs 3,500 .97 954% .95% 
Porcupine Tisdale..Toronto M. 1,250 .O1 00% .01 
Porcupine Crown...Toronto M. 925 1.27 1.23 1.26 
Porcupine Crown...... Toronto 100 1.25 1.25 1.23 
Porcupine Gold....Toronto M. 1,700 .11% .10% .11 





Prince Con........-.Salt Lake 1,700 .26 .25 26 
Preston E. D...... Toronto M. 11,500 .01% .01% .01% 
QUINCY ....cceeee ... Boston 202 «57 53 a3 
| ie Boston 270 18% 17% 17% 
Raven........+++- Boston Curb 200 .11 ll -ll 











Stock Market. Sales. High. Low st 
Right of Way...... Toronto M. 1,000 .04 O4 U4 
Rochester.....- .-.Toronto M. 1,000 .03 ( 0. 
POOOROGERE ccccevccecse Toronto 100 .02% y2l, V44 
*ST. MARY'S LAND...Boston 5 621 
Bante FE ...cccccceees Boston 10 1% 3 
Seneca.......++..Toronto Mine 300 2.50 2.28 2 
BAM DOF icc cccscvess Pittsburgh 24,000 .20 
SRMBOM: oo60c60ssccsses Boston 965 67% 2 3 
Shattuck & Arizona....Boston 0 267% 26 
Silver King Con..Sait Lake C. 3,900 1.6714 1 4% 
Silver King Coaln...Salt Lake 100 3.55 3.55 ss) 
Silver Leaf....... Boston Curb 700 .02 01 
South Lake....... Boston Curb 5 213 Ms 216 
Smokey Dev...... Boston Curb WO .75 7 
Stewart...........Boston Curb 100 15, 15g 4 
Superior & Boston..... Boston 577 25% 219 = 8 
Superior Copper........ Boston 135022 214g 421g 
Swastika........ Toronto Mine 1,500 .03 03 0 
TAMARACKE. 2cccccece Boston ” 27 27 ot 
Temiskaming......... Toronto OO .13% 13% 2 
Temiskaming....Toronto Mine 6,225 14%, | 415 
Tintic Cent..... Salt Lake City 1,000 00% 10% .00%% 
Tonopah Mining..Philadelphia 2,281 514 $3, 
Tonopah Belmont....... Phila. .200 75% 7 1-16 7 16 
Tonopah Mining..Boston Curb $2 dle 454 re 
Tonopah Ext........Pittsburgh 00 1.60 60 60 
TORY wrcssncessce ...Boston 450 414 4 + 
Tretheway Toronto Mine 2,300 0 29 29 
TPOCHOCWES cesessccenes Toronto 700 .30 28 29% 
UNION CHIEF..Salt Lake C. 1,000 .02 2 02 
U. S. Smelt. & R....... Boston 191 37% 6% 36% 
U. S. Smelt. & Ref. pf..Boston 232 47 46% 46% 
United Verde....Boston Curb 800 .45 40 43 
COMM APOE. cccesscccees Boston 3,215 17% 1%, ¥e 
Utah Consol. .........0. Boston 205 Sl, 8 ~ 
Utah Copper............ Boston 175 487, 47% 475% 
Utah Con......Salt Lake City WO .001, 00% 

Utah Metals......Boston Curb 1:00 56 6 
VICTORIA CON..Salt Lake C 100 34 4 
Victoria terns he aaare Boston van 11, 1 114 
WEST DOME......Toronto M. 200 .06 06 06 
Wettlaufer......... Toronto M. 1,000 .07% 7 07 
Wilbert........Salt Lake City 3,000 08% 8 s 
WEMOBS osc cess casncces Boston 270 1% 1% 1% 
Wolverine ...... .. Boston 0 421%, 4 40% 
Ware. GOB .csicess Salt Lake 3.000 .01% .01 01 
YANKEE CON......Salt I 800.071 7% 
bo eee Pern Boston Curb 100 2 2 


*kx dividend. 


Western Mining Shares 


closing bid prices or IT- 


The following were the 
day. Nov. 22: 


SAN FRANCISCO 


AIA, scee Pere rrr ry 06 Justi 05 
Alpha Con....e.se..+-. -O2 Kentucky Cor eece O2 
AMGOR ceccece ecvcecee.se OS Mexican ; oe 1.20 
DRUG nos iccnscecedors 33. Occid 1 < 

Best & Belcher........ .04 Ophir . , ee ° 21 
Caledonia ....... scooscdete O i P 4 
Challenge Con......... .11 Potosi inna 02 
CINE b563050000 ecceee OO Savag 11 
Con. Cal. & Va........ .12 Seg. Belcher ...ccceoce 
Con. Imperial ...... ° .03 Sierr Nevada a 
Gould & Curry......... .08 Union Con ceece 12 
Hale & Norcross....... .06 Utah Con 3 03 
DOR 6h cee cessecccens es» 03 Yellow Jacket ee.eess 27 


COLORADO. 


Bid. Asked. sid. Asked, 
Dr. J’ pot.csccs 5 6 Gold D« 6% 9 
Elkton ...ee.+ OL 51% Isabella . “ ) 
El Paso .......235 300 3=Jackpot 4 


Findlay ..cc.s.. 2 2% McKinney . 6 o% 


Retail and Wholesale Food Prices 


1912 
FebMar Apr May Jun Jul Au 


—— Retail Food Prices—U. S. Government 


Wholesale Food Prices—New York Times Annalist 


FebMar Apr May Jun Jul Aug 


1912 


AST week the United States Bureau of Labor 

Statistics issued a bulletin of retail prices 
bringing the figures up to August. The average 
price of fifteen food commodities in forty cities 
again advanced and touched in August the highest 
point since 1890. Wholesale food prices touched 
their highest point since 1890 in May, 1912, and 
have been falling ever since, but retail prices have 
continued to rise. In the chart above the Govern- 
ment’s average of retail food prices is shown in con- 
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1913 
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ay ent 


— 136° 
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trast with the average of wholesale food prices as 


Dee 


ladex 
Vewbess 


expressed in The Annalist’s Index Number. It 
will be noticed that since the Spring of 1912 
curve of retail prices hrs been pulling rapidly 
away from the curve of wholesale prices. The 
spread between them is now remarkable and is un- 
precedented in recent statistics. The inference is 
that the cost of effecting the distribution of food 
products at retail has been rising in an abnormal 


manner. 


th 
the 
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The Necessity of 
Collective Bargaining 


In No Other Way Can Labor Get an Equita- 
ble Share of Its Product—Advantages to 
the Employer 

*By WILLIAM B. WILSON 

The question of arbitration in any industry 
presupposes collective bargaining. I think it will 
be readily understood that arbitration with in- 
dividual employes in large industries would be a 
practical impossibility, so that before you can 
enter into the arbitration of the questions in the 
mining industry, it must be entered into as a re- 
sult of collective negotiations between the employes 
and the employers. Collective bargaining is the 
basis. 

Arbitration can only fail where there has been 
a failure of previous negotiations. That those 
negotiations entered into collectively are beneficial 
to the mining industry I am thoroughly convinced. 
My judgment in that respect is arrived at from 
three phases of the situation. [irst, from the 
moral standpoint; second, from the business stand- 
point, and third, from the political or legal stand- 
point. 

When you stop to realize that the employe is 
but a very small unit in the operation, if you un- 
dertake to deal with the individual as such, and not 
with the collective employes, the employer has an 
immense advantage over him in making a _ con- 
tract. There is a ruling equity that both parties 
to a contract must be of equal power, else the 
stronger party will take advantage of the weaker 
party every time. The only exception to that is 
where the generosity of the stronger party inter- 
cedes and causes him to yield that which he would 





not otherwise yield. 

Men do not engage in business through a spirit 
of philanthropy, men engage in business for the 
doliars and cents they are able to make out of that 
business, and even if they are of generous im- 
pulse, willing to treat with the individual em- 
ploye as generously as they can, there is a point 
beyond which the generously inclined cannot go, 
unless those who are less generously inclined come 
forward also, so that from that standpoint as well, 
collective bargaining is a necessity in all large 
industries, including the mining industry. 

The only way in which the employe can be near- 
ly equal to the employer in power in negotiating 
the wage contract or condition of employment is 
where the employe acts collectively, when he acts 
collectively with his employer, then they are nearly 
equal in power in negotiating the contract. Con- 
sequently, the contract itself is likely to be more 
equitable. 

MUTUAL BENEFITS 

In the long experience which it has been my 
opportunity to have in negotiating the wage con- 
tracts in the coal mining industry, I think that it 
was clearly demonstrated that it was not only 
beneficial to the employe, but beneficial to the 
employer as well to engage in collective bargain- 
ing, and that brings me to the second phase of the 
problem which I want to deal with, and deal with 
briefly, as I have the other; that is the business 
advantage that comes from collective bargaining. 

Speaking of the experience in the coal mining 
industry I recall the time throughout the entire 
country, and it is not so very long ago, when there 
was no collective bargaining in the coal mining 
industry. Every employer and every employe was 
running upon his own hoof, so to speak. The re- 
sult was demoralization in the coal mining trade. 
Operators were running on the lowest possible 
margin. They were seeking to compete for busi- 
ness—they are yet. 

They were running on narrow margins and un- 
certain margins. They were cutting down the 
wages of their workmen in the hope of being able 
to compete with some other man in the trade— 
the other man in the trade cutting down the wages 
of his workmen in order to compete with the 
first, until a situation had arisen where there was 
neither wages for the employes nor profits for the 
employer. 

The business advantage that grew out of co!- 
lective bargaining in the coal—bituminous coal— 
trade was the stability that it gave even to those 
narrow margins. Under the old method there 
was no knowledge of trade disturbances taking 
place. It is true that even in collective bargaining 
trade disputes arise, but not to the extent of 
the old methods of bargaining. They never knew 
when trade disputes would arise. They entered 











into contracts for specific lengths of time, and as 
an outgrowth of that position you will find in 
nearly all the contracts made to-day a clause in- 
serted, having a strike provision in it that grew 
out of the turmoil of that period. 


THE FACTOR OF STABILITY 

By entering into specific time contracts with 
their employes, entering into them collectively, 
the result has been that those engaged in the coal 
trade have been in a position to compute, within 
a fraction of a cent, what their costs are in pro- 
duction, and to know that those costs are continued 
at approximately that figure during the period of 
the time of the contract. They have thus been 
able to go into the market, knowing that the costs 
were going to be for a good length of time, and 
make their bids accordingly, se that from the 
standpoint of a business proposition the stability 
that it has given to the trade, the stability that it 
gives in every line of industry, is of benefit not 
only to the employe, but a benefit to the employer 
as well. 

Now I come to the third phase, which I also 
want to deal with briefly, and that is the legal or 
political phase. It is a very common thing for 
employers to say, in every line of industry—the 
mining industry is no exception to that—“ that 
this is my business, and I propose to run this busi- 
ness without interference from any one.” That 
statement is based upon a narrow conception of 
our political institutions and the law of property. 

Our more modern conceptions of government, 
however, and the relation of government to prop- 
erty, is that titles to property are conveyed and 
maintained and protected because society believes 
that that is the best method of serving the welfare 
of society. It conveys a title and protects a title 
for all classes of property. There is not a piece 








of property in existence in the United States whose 
title is not a lawfully protected one. Society hav- 
ing perfected that title for its own welfare, may 
at any time modify or change that title, whenever 
in the judgment of society it is for the welfare of 
society to do so, and where you proceed along the 
lines that the property is yours to do with as you 
please without interference by any one, and without 
recognizing the partnership of those who are en- 
gaged with you in production, then you are arous- 
ing and stirring up that sentiment which will ul- 
timately lead to a change in our political affairs, 
a change in our theories of government, a change 
in the principles upon which titles of property 
rest. And so, from a legal and political stand- 
point, it is wise that we should proceed along the 
lines of recognizing that the employe is a partner 
in the production. 
UNFAIRNESS OF | 
COMPULSORY ARBITRATION 

Taken as a whole, as a means of giving stability 


Collective Bargaining 


How Organized Labor Views Immigration 

Like Niagara, the flood of immigration to the 
United States continues unabated. Most remarkable 
is the fact that the Southern Italians continue to 
pour into this country in an ever-increasing volume 
During the month of September there landed at 
American ports 31,804 Southern Italians. Closely 
following came the Hebrew, with 18,141. A close 
third was Polish, with 14,319. Then come Croatians 
and Slovenians, 9,011; Germans, 8,102; English, 5,679; 
Northern Italians, 4,586; Irish, 4,524; Scandinavians, 
4,384; Russians, 3,963; Ruthenians, 3,578, the balance 
being scattered between twenty-seven different na- 
tionalities, with a small number not designated as 
to nationality. The total immigration for the month 
of September was 136,247. The increase over the 
previous month, August, was 10,067 immigrants. 
Classified according to occupations, the September 
immigration list included: Farm laborers, 30,345; 
laborers, 24,421; servants, 17,103. Among those de- 
claring themselves as tradesmen were 3,647 tailors, 
1,748 carpenters and joiners, 1,636 seamstresses, 1,266 
dressmakers, nearly all of the known trades being 
represented in the remaining number included in 
this classification. It becomes apparent that Con- 
gressional action will have to be taken soon if the 
submerging of American citizenship is to be avoided. 
The constant stream of foreigners, most of whom 
are exploited by the large corporations, cannot rise 
above their squalor, long hours, and meagre wages, 
with an ever-increasing number of aliens being 
crowded into the labor market. The Immigration 
bill passed by Congress at the last session and vetoed 
by President Taft would have afforded some relief 
But there is an invisible influence at work con- 
stantly to thwart any efforts to reduce this foreign 
human cataract. It is with little difficulty we trace 
at least a part of this influence—but the crux of the 
whole situation is that employers of labor are desir- 
ous of always having a crowded labor market to 
draw from, that workmen will be compelled to com- 
pete with one another for jobs. The present situa- 
tion must be corrected by the passage by Congress 
of an effective immigration bill.—News Letter, A. F. L 

Paterson Threatened With Another Strike 

Paterson, N. J., is threatened with another strike. Vif- 
teen hundred Industrial Workers of the World ribbon 
weavers met at Institute Hall, the Industrial Workers of 
the World headquarters, on Market Street Friday night 
and by unanimous vote decided to quit work unless their 
demand for a nine-hour day is granted. The demand 
will be drawn up and presented to the manufacturers 
this morning at 9 o’clock. One week will be 
given for an answer {f the manufacturers refuse, 
general walk-out will occur. All the mills must agree 
to prevent a walk-out. Ewald Koettgen, recent loca' 
leader of the Industrial Workers of the World, was mm 
charge of the meeting. About 175 weavers at the John- 
son Cowdin mill in the Riverside section have gone on 
strike because the Superintendent, John Eagleson, re- 
fused to discharge a man not belonging to the Indus- 
trial Workers of the World. The mill is tied up and can 
do no work, Supt. Eagleson said recently that he would 
absolutely refuse to discharge the man. Merchants and 
business men are alarmed. The city has not recovered 
from the recent strike, and another one would spell 
ruin to hundreds of small businesses. The manufac- 
turers say they will not recognize the Industrial Work- 
ers of the World, and most of the citizens fear that 
Dec. 1 will see Paterson with more than 5,000 workmen 


on strike. 











to the business, as a moral right that the work- 
men and the employers have, a voice in the part- | 
nership, and as a political advantage, in my judg- 

ment, collective bargaining is the proper force. | 
But it frequently occurs in collective bargaining 
that those who are immediately interested are un- 
able to work out the problem, because that in- 
terest diverges at a certain point. Employers and 
employes have a mutual interest, not an identical 
interest. Mark the distinction. Employers and em- 
ployes have a mutual interest in securing the larg- 
est possible production, with a given amount of 
labor. That is true because then there is a larger 
amount to be divided in the partnership, there is 
a larger amount ready for distribution between 
those who are partners. So they have a mutual 
interest in securing the largest possible production 
with a given amount of labor. The interest only 
diverges when it comes to a division of that which 
has been jointly produced. When that point has 
been reached it seems to me the proper course to 
pursue is to sit down around the council table and 
work the problem out, but because of the diver- 
gence of interest it will sometimes occur that 
the two parties are unable to come together, and it 
is not until that stage of the situation that arbitra- 
tion comes into it. Then arbitration may properly 
come in—not compulsory arbitration, because com- 
pulsuory arbitration means the opening up of the 
entire subject matters. It means conditions that 
are contrary to the spirit of our institutions and 
may lead to conditions that are contrary to the 
spirit of human rights. Compulsory arbitration, if 
it means anything, means that the employer may 
be compelled to operate upon an award made by 
the Board of Arbitration that would lead to a loss 
and ultimately the wiping out of its entire capital, 
or it may, on the other hand, lead to an employe 
being compelled to work under conditions that are 
onerous to him, that would be a species of slavery. 


*Secretary of the United States Department 
of Labor in an address before the American Min- 





ing Congress. 


Rio Tinto Strike Ended 
The strikers in the Rio ‘Tinto district, Spain, have 
resumed work. During the course of the strike there 
was 4 noticeable lack of disturbance, and it was really 
no more than a period of idleness durtng negotiations 





Lawrence Firemen Strike 

The stationary firemen of Lawrence, Mass., to the num- 
ber of about 500, went on strike last Monday morning 
for an eight-hour day. They have been working twelve 
hour shifts, and recently made demands upon the manu- 
facturers to grant the shorter workday. It is claimed 
that not o have the firemen been obliged to work 
twelve hours a day and night, but have also been obliged 
to work, in many cases, seven days a week. The Cham- 
ber of Commerce has offered its services in an effort to 
bring about a settlement. Already several plants have 
acceded to the demands of the firemen, namely, three 
paper mills, the city water works, the Bay State Street 
Railway Company, and the Lawrence Gas Company. In 
these plants the firemen have continued at work 

In the Textile Mills 

Demand for general 10 to 15 per cent. wage increase 
for operatives in 100 Fall River cotton mills has been 
made by the Fall River Textile Council, representing 
7,000 of the 21,000 workers. Upon answer of manufac- 
turers will depend the taking of a strike vote. Answers 
are requested by Dec. 1. Manufacturers will probably 
decline, and conference will follow. Situation is wholly 
quiet, and there is no disposition by union operators to 
hurry into a strike. 


The Lake Superior Strike 

Reduction of the military force in Houghton County, 
Michigan, was followed almost immediately by out- 
breaks of violence in several parts of the district, and 
early in the week there was a riot at Quincy, during 
the course of which a Deputy Sheriff and five strikers 
were shot. An effort is being made to induce Gov 
Ferris to return some of the troops to the district. Pro- 
duction is steadily increasing, following being about the 
average daily output of the important properties: Calu- 
met & Hecla, 7,000 tons; Osceola, 1,000; South Kearsarge, 
800; Isle Royale, 600; Copper Range, 1,250; Superior, 
550, and Quincy, 1,100 tons. 








Sharing the Steel Trust’s Profits 
About eleven years ago the United States Steel Cor- 
poration put in operation a plan by which employes of 
the company could share in its profits by purchasing 
stock on the installment plan. Now there are more than 
40,000 employes on the books as stockholders. 
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Utilities 


The Investment Quality 
of Public Utility Bonds 


A Turn in Ultra-Conservative Opinion 
Toward Them—The Principles for Judg- 
ing a Reasonably Safe Issue 


*By JOHN E. OLDHAM 


I was interested recently to learn, from an of- 
ficial of an Eastern insurance company which in 
years past had been a large buyer of municipal rail- 
way and, to a limited extent, public utility bonds, 
that the investment committee of his institution 
had become very much dissatisfied with its bond 
investments and was contemplating a change in in- 
vestment policy. The purchase of high-grade 
municipal bonds having twenty-five to thirty years 
to run, during the years 1902 to 1906—a period of 
higher prices than have since prevailed—had neces- 
sitated a charging off on Jan. 1, 1912, of from 7 
to 10 points from the original purchase price; long- 
term, standard railroad bonds from 6 to 8 points. 

Viewed from the standpoint of an institution 
whose financial showing is an important asset in 








the conduct of its business, there appeared to be 


just cause for the committee’s dissatisfaction. 

During this same period, 1902 to 1906, this in- 
stitution had purchased a total of $575,000 public 
utility bonds of 10 different issues. The valuation 
placed on these bonds Dec. 21, 1912, by appraisers 
employed by the insurance departments of New 
York and Massachusetts, actually resulted in in- 
creasing the surplus of the institution by over 
$5,000. <A loss of from $35,000 to $50,000 would 
have been sustained from the purchase of the same 
amount of municipal or railroad bonds. We believe 
that this is a fair illustration of the general ex- 
perience of investors in these three classes of 
bonds during the past ten years. 


A TEST OF EFFICIENT INVESTMENT 


For the purpose of confirming this conclusion 
we secured a statement from two institutions show- 
ing prices paid by them for thirty public utility 
issues, some of which were purchased in each of 
the ten years, 1901 to 1910 inclusive. We de- 
termined the amount of appreciation and deprecia- 
tion which would have taken place as of July 1, 
1912, had their investments in these issues at 
prices actually paid amounted to $1,500,000—$150,- 
000 purchased annually. We also determined the 
amount of income which would have been received 
from these investments from the dates of pur- 
chase to July 1, 1912. We compared results with 
investments in the same amount of municipal and 
standard railroad bonds, at prevailing prices, on 
substantially the same dates. The list of railroad 
bonds used included twenty issues, all of which 
were frequently bought and sold on New York 
Stock Exchange; the prices used were, therefore, 
based on actual transactions, and their reliability 
thereby established. The municipal bonds were 
selected from the circular offerings of various 
dealers on the same dates the public utility bonds 
were purchased, and for the most part included 
issues of bonds of large Eastern municipalities; 
the purchase prices correspond with the dealers’ 
offering prices; the prices for the appraised values 
corresponded with the dealers’ offering prices on 
July 1, 1912, less a small discount. The values 
seemed to be fair for the purpose. 


RESULTS OF THE TEST 

Computation based on the above data showed 
that the purchaser of $1,500,000 public utility 
bonds would have received an income from his 
total investment from date of purchase to July 1, 
1912, of $487,500, and a gain in market value, due 
to appreciation, of $27,377; a total of $514,877. 
The difference, including income, appreciation and 
depreciation on an investment which had been held 
on an average of but five and a half years, would 
have resulted in a gain of about 20 points to the 
purchaser of public utility over municipal and 
about 12 points over railroad bonds. * * * 


HOW TO SELECT A BOND 

It is a somewhat difficult matter to define, 
briefly and clearly, what is meant by public utility 
bonds of “accepted” standards, or by the more 
common expression used by nearly all investment 
houses, “ well selected” issues. There are certain 
features, however, which I believe must character- 
ize all such issues: 

Starting with the property on which the secur- 
ity is based, it is necessary that it should be located 
im a well-established community, with a population 





large enough to create a demand for service which 
will produce an income sufficient in amount to 
pay cost of operation, provide adequately for de- 
preciation of property, and pay a reasonable re- 
turn on capital actually invested. 

Protection must be afforded by long-term trans- 
actions, without burdensome restriction, for per- 
manency of business and earning power are de- 
pendent upon the right to the continued use and 
operation of the property involved. With these 
conditions provided, the character of the public 
utility bond will depend largely upon the financial 
make-up of the issuing company. 

An investor who accepts a fixed rate of interest 
by investment in bonds, and is to receive no further 
share in the profits of the business, has a right to 
expect a margin of investment above the proceeds 
of his bonds; that the margin of investment will 
be preserved through proper charges for mainte- 
nance and depreciation; he has a right to expect also 
a substantial and continuing margin of net earn- 
ings above the amount required to pay interest 
upon his bonds. 

While there may be a difference of opinion as 
to the amount of margin required, it must be a 
matter of common consent that the purpose of the 
margin is to provide protection against contingen- 
cies which might reduce net earnings to a point 
which would prevent prompt payment of interest 
at specified periods, and an equally prompt re- 
turn of principal at maturity, and to provide also 
a sound basis of credit for the purpose of future 
financing. * * * 

STANDARDS OF BUSINESS 

I should expect to find net earnings available 
for interest, dividends and depreciation equal to 
1% times the interest charge; that the margin 
above the interest charge would take care of de- 
preciation and enable the payment of substantial 
dividends; that the market value for the stock 
would be approximately 50 per cent. above the 
face value of the bonds; that earnings would be 
found based on fair rates for service which yielded 
a reasonable return on capital as the term is 
usually interpreted. 

These expectations would be based on the 
knowledge that a large number of successful pub- 
lic utility companies furnishing the kinds of service 
referred to, located in populous communities all 
over the United States, required from 60 to 65 per 
cent. of gross receipts for operation, including ordi- 
nary maintenance and taxes; that after providing 
for depreciation there remained 30 per cent. which 
they distributed as interest and dividends; that the 
market value of the securities of corporations dis- 
tributing 30 per cent. of gross income was usually 
about six times the gross earnings; as 20 per cent. 
of the gross earnings is equivalent to interest at 
5 per cent. on an amount of bonds equal to four 
times the gross earnings. On this basis of value, 
$6 for $1 of gross, $4 would represent the face 
value of the bonds, and $2 the value of the stock; 
thus providing the 50 per cent. margin in market 
value above referred to. 

Expectation that rates for service would be 
found reasonable would be based on the considera- 
tion that 30 per cent. of gross earnings is equiva- 
lent to 7 per cent. on an amount of capital equal 
to but 4.30 times the gross earnings, and while there 
is no common agreement as to what constitutes a 
fair and reasonable return on capital invested, or 
even any well-defined rules established for ap- 
praising properties for this purpose, nevertheless 
these figures would not be so far out of line with 
general practice, where rates have been investi- 
gated and adjusted, as to suggest such a drastic 
redaction as would seriously threaten profitable 
operation. 


*Parts of an address at the Investment Bank- 
ers’ Convention. 


PUBLIC UTILITIES NEWS 


ALABAMA TRACTION, LIGHT AND POWER.—F. 
H. Chamberlain of New York has been appointed gen- 
eral manager of the Alabama Power Company, the op- 
erating corporation of the Alabama Traction, Light and 
Power Company, with headquarters at Birmingham. 

> cs @ 











AMERICAN GAS & ELECTRIC, (Five subsidiaries)— 


1913. 1912. Increase. 
October gross .........see0- $234,972 $200,281 $34,691 
Net after taxeS............. 128,435 105,276 23,150 
Twelve months gross....... 2,493,694 2,178,807 314,887 
Net after taxes............. 1,306,623 1,087,203 219,420 
sees 
BANGOR RAILWAY & ELECTRIC— 
1913. 1912. Increase. 
October ErosS ......+«sse+++ $68,454 $62,964 $5,490 


Net after taxeS........0006. 40,516 36,191 4,325 


Twelve months gross....... 755,084 692,630 62,454 
Net after taxes....... eoccce 411,814 382,251 29,563 
see. 

CHATTANOOGA RAILWAY & LIGHT— 
1913. 1912. Increase. 


October Bross ..cceecceseses $99,358 $95,580 $3,778 
Net after taxeS..ccescoessss 36,911 38,974 *2,063 





Twelve months gross....... 1,194,265 1,040,465 153,800 
IGE BERET WARE. 06s ccccdcces 484,390 420,551 63,839 
*Decrease. 
ses 


CHICAGO TRACTION.—Following the signing of 
the ordinance by Mayor Harrison, permitting the merger 
of the Chicago Railways Company and the Chicago City 
Railway Company, the former company is sending to its 
stockholders requests for proxies for a special meeting 
to be held Dec. 20, when stockholders will be asked to 
ratify the merger. 

* s . 
CITIES SERVICE COMPANY for October 
1913. 1912 Ir 


rease 
GROSS... cc ccccccccccecccoce $162,468 $103,654 $58,814 


Net after expenseS.....eee- 137,881 98,364 49,517 

Twelve months gross........ 1,649,877 1,176,92¢ 478,951 

Net after expenses.......... 1,499,168 1,085,819 413,369 
s* e- @ 

CONSOLIDATED CITIES LIGHT, POWER & TRA‘ 
TION.— October. Ten Mos 
TEASE: GREGG 6. cc.060:k00cnccdscncceccs $61,517 $652,552 
Net after expenseS.........0.s0ss0++00 60,524 640,484 

° . . 
DETROIT EDISON.— 
1913. 1912 Increase 
October gross ..... On 60c0ree $495,719 $359,624 $106,095 
Net earnings ....... Cevcece 204,408 161,501 42,907 
Ten months gross........... 4,494,124 3,468,215 165,909 
Net C@rnmingS ....ccccocceses 1,807,007 1,428,860 378,147 
ee 

DETROIT EDISON COMPANY A special meeting 
of the Detroit Edison Company has been called f Dec, 
17 to vote on proposition to increase capital stock from 
$15,000,000 to $25,000,000 and to authorize an issuance of 
$6,000,000 convertible debenture 6 per cent. ten-year 
bonds. 

* . . 


FORT WORTH POWER & LIGHT.— 





1913 1912. Increase 
October SFOBS ..ccccccccecce $63,975 $44,892 $19,083 
Net after taxes....... eccece 35,73 20,505 15,229 
Twelve months gross........ 681,630 493,528 138,102 
Net after taxes............. 367 ,625 238,835 128,790 
o * . 
KANSAS GAS AND ELECTRIC- 
1913. 1912. Increase 
October gross ........-65.. $78,084 $66,980 $11,104 
Net after taxes............ 28,628 23,621 5,007 
Twelve months’ gross...... 996,216 1,015,264 *19,048 
Net after taxeS........0... 352,699 355,757 *3,058 
*Decrease. 
. > ° 


KANSAS CITY RAILWAY & LIGHT COMPANY 
The writ of attachment against the Kansas City Rail- 
way & Light Company, granted to Arthur S. H. Jones 
and served on the New York Trust Company, the Na- 
tional City Bank, and Blair & Co., has been placed on 


$100,000 of the money which the company has on de 
posit with the New York Trust Company 
> z= ° 


LEHIGH VALLEY TRANSIT. 
1913 1912 I rease 








October ZrosS ...-eeeeeecuee $145,647 $126 $18,913 
BOE occ svoces sctsccocesccoce 90,298 7 12,760 
Surplus after charges...... 43,287 : 8,312 
Twelve months’ gross......- 1,758,650 1,479,< 79,267 
Bet .ncccccccccccccccccscccs 1,021,828 839,892 181,936 
Surplus after charges..... 469,740 340,808 128,932 
. > ° 

MANILA ELECTRIC RAILROAD & LIGTING ( 
PORATION. 
AUEUSt BOSS ..cececeeecees $142,725 $131,953 $10,773 
Net after taxes ....-ceseess 75,935 69,247 6,688 
Eight months’ gross......-- 1,664,059 1,549,421 114,638 
Net after taxes .......++5+> 884,174 860,364 23 810 

> s - 

MASSACHUSETTS GAS COMPANIES.—The 
bined net earnings available for dividends of the sub- 
sidiary companies of the Massachusetts Gas Companies 
for October were $220,781, a decrease of $19,055, or 7.94 
per cent., compared with the corresponding month & 
year ago. The gain of $30,075, or 26.39 per cent. in net 
earnings for October last year was the largest gain in 
dollars in any one month since Decembe 906, when 
the gain was $51,328. ee 

MUNCIE ELECTRIC LIGHT COMPANY for month 
of October.— 1913. 1912. Increase 
Gross earnings. .......+.++++- 41,787 36,992 4,795 
Net earnings ....--.--seee0> 20,138 19,285 853 
Surplus after charges ..... 13,010 12,393 617 

Twelve months ended Oct. 31: 
Gross earningS ...-++++++++ 448,414 375,75 72,664 
Net earnings .......--+0++> 187,138 160,298 26,840 
Surplus after charges reste, 99,873 82,933 16,940 


PACIFIC POWER AND LIGHT COMPANY (Amer- 
fean Power and Light Company subsidiary) compara- 
tive statement of combined gross and net earnings for 
month of October— 


1913. 1912. Increase. P.C. 
Gross earnings ......- $107,357 $103,679 $3,678 3 
Net earnings .......... 55,593 51,063 4,530 t 
Income after charges.. 25,338 26,342 1,004 : 


Twelve months ended Oct. 31: 
Gross earnings........ 1,259,089 1,229,047 30,042 2 
Net earnings .......... 8398 610,961 2,563 . 
Income after charges.. 278,213 308,286 °30,073 10 
*Decrease. 


e*e?e 
PORTLAND GAS & COKE COMPANY (American 
Power & Light Company Subsidiary) comparative 
statement of gross and net earnings— 


1913. 1912. Increase. P.C. 

Gross earnings ....... $115,75 $105,295 $10,455 10 

Net earnings ......... 61,823 52,029 9,794 19 
Twelve months ended Oct. 31: 

Gross earnings ....... 1,264,297 1,160,764 103,533 9 
Net earnings ......... 637,077 575,166 61,911 il 
ss e¢8 

ROCKFORD ELECTRIC COMPANY 
Month of October: 1913 1912. Increase. 
Gross earnings ..........- 41,937 37,822 3,574 
Net earnings ...........+. 21,678 20,278 1,400 
Twelve months ended Oct. 31: 
Gross earnings .......... 454,851 410,381 44,470 
Net earnings ....eeereese> 237,269 195,919 41,850 


SOUTHERN CALIFORNIA EDISON.—Has issued 
circulars te stockholders announcing the issuc of 
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$2,000,000 additional common stock pro rata to stock- 
This issue of stock has been 
approved by the Railroad Commission and 
has been underwritten New York bankers. It is 
stated that the underwriting was twice oversubscribed. 


holders at $85 a share 
California 


by 


It is aiso announced that beginning with the next 
dividend the rate on California Edison common and 
preferred will be advanced from 5 per cent. to 6 per 
cent. a year, and an extra scrip dividend represent- 
ing the dividends due to equalize the payments oR 
preferred and common stock will be issued to stock- 


Nov. 1, this scrip being equivalent to 
The scrip will bear 5 per cent. interest 


bolders as of 
$1.78 a share 





and will be redeemable in cash in the fall of 1914. 
Garnings tor October were 

191s 1912. Increase. 

October gross $114,002 $370,050 $43,462 

Net after taxes 209 8355 148,918 60,417 

Surp. after chgs .......... 133,738 87, 642% 46,096 

Bul. after pf. divs . 117,072 70,976 46,096 

. * . 
SOUTHWESTERN POWER AND LIGHT COM- 


PANY.—Comparative statement of combined gross and 








net earnings of subsidiary companies for October— 
-—Increase.-— 
191%. 1912. Amount. P. C. 
Gross earnings 4 $173,068 $34,161 2 
Net earnings....... , 93, 74,827 18,948 2 
Six months ended Oct. 31: 

Gross earnings...... 1,006,514 951,718 144,796 15 
Net earnings...... W752 404,818 102,694 2 
. . . 

TEXAS POWER AND LIGHT.— 
1913. 1912 Increase. 
October gross....... . $111,183 $89,876 $21,257 
Net after taxes......... 41,352 37,588 3,764 
Surplus after charges... 2,247 23,083 *2,806 
Twelve months gross. ..1,008,877 946,180 153,697 
Net after taxeS......... 412,439 390,169 22,270 
Surplus after charges.. 227,831 287,472 °59,641 
Balance atter pfd. div 118,281 269,972 *151,691 
* Decrease 
. . . 
UTILITIES IMPROVEMENT COMPANY.— 
October. 10 Months. 
Gross earnings . 6eccunps 0060 $151,661 $1,433,502 
Net after expenses..........+0++5 146,916 1,405,302 
Preferred dividends ..........+.+. 985,000 850,000 
Common dividends é vetoes ° 22,500 225,000 
Surplus after dividends........... 39,416 330,302 
Accumulated surplus to Oct. 31, 1913, $620,062. 
. . . 
VIRGINIA RAILWAY & POWER.— 
1913. 1912. Increase. 
October gross... $445,821 $408,326 $37,495 
Net idekeenewen 223,420 203,653 19,766 
Surplus after charges 96,760 85,162 11,597 
Four months gross......... 1,739,297 1,619,360 119,937 
ME anewcktacduessas pas 857,212 801,826 55,386 
Surplus after charges... 356,959 335,840 21,18 
. * . 
WASHINGTON, BALTIMORE & ANNAPOLIS.— 
1913. 1912 Increase. 
October gross ...... $67,026 $65,905 $1,121 
Net after taxes.... 20,986 32,587 “1,601 
Surplus after charges. 6,723 9,788 *3,065 
Ten months gross.. 695,397 650,372 45,025 
Surp'us after churges.. 111,759 109,289 2,470 
*Decrease 
. . . 
WASHINGTON WATER POWER COMPANY—For 
the twelve months ended Oct. 31, 1913, had gross earn- 


ings of $3,224,136 and operating expenses of $1,629,640, 
leaving net operating revenue of $1,594,496. A financial 
statement as of date of Oct. 31 shows capital stock of 
$14,081,900, with 85,150,000 of bonds outstanding and 
$2,008,500 of notes. There was due on accounts and 
payrolls $230,091. Accounts receivable aggregated $209,- 
765, with $20,087 cash in sinking funds and $338,127 cash 
ip banks. 


Utilities Securities 


Transactions and Tange of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 








Stock. Market. Sales. High. Low. Last. 
AM. CITIES C. PF.....N. Or. 237 1% &S% h% 
Am. Gas & Elec. 5s....Phila. $4,000 83% 83% 
Am. Gas & E. 5s, small.Phila. $2,800 & 83 84 
Am. Railways....Philadelphia 22 38% 33% 38% 
Am. Railways 5s.Philadeiphia $500 95 95 95 
Am. Rallways....Philadelphia 55 38% 38% 38Ky 
Am. Railways pf.. Philadelphia 710 100 10 
Am. Tel. & Tel........Boston 3,926 119% 118% 118\% 
Am. Tel. & Tel.......- Chicago 200 119 «=«118% ~118% 
Am. Tel. & Tel. 4s....Boston $42,000 8& 84% 84% 
Am. Tel. & Tel. cv. 4%s. Boston $33,100 94 Ye US 
Aurora Elg. & Chi. pf...Cleve. 5 83% 83% 83% 
BALT. ELEC. 5s, STA...Balt. $1,000 96% 96%  U6% 
Balt., 9. Pt. & C. 4%s....Balt. $2,000 93 93 83 
Bay State Gas.......... Boston 3,475 .18 16 17 
Bay S. St. Ry. Ist pf... Boston 5 123% 123% 154 
Bell Telephone.......Montreai 132 140 = = 139 139 
Bell Telephone.........Toronto = 140 140 140 
Bell Telephone 5s....Montreal $3,000 S8% 98% 98% 
Bell Telephone, new. .Montreal 10 136 136 8 136 
Boston Elevated ...... Boston 303 85% «OS 84m 
Boston & Sub. pf....... Boston 20 @ 60 60 
Brazilian T., L. & T..Montreal 30 8 83% «84% 
Brazilian T., L. & T...Toronto 1,663 8 8% 4% 
CAL. GAS & E. gm. 5s.San F. $2,000 100 100 100 
Cal. Gas & El. un. Ss..San F. $11,000 93% 92% 92% 
Capital Trac...... Washington 7% 13 112 «112% 
Capital Trac. 5s...Washington $1,000 107% 107% 107% 
Ches. & P. Tel. 5s.Washington $1,000 103 1038 103 
Chicago City Ry. 5s...Chicago $12,000 99% 99% 99% 
Chicago El. Ry........ Chicago 1s @& 23 25 
Chicago El. Ry. pf....Chicago 20 7 15 75 
Chicago Gas 5s........ Chicago $16,000 101 101 Ww 
Chicago Ry. inc. 4s....Chicago $1,000 49% 49% 49% 
Chicago Rys., Ser. 1...Chicago 60 89% 89% 89% 
Chicago Rys., Ser. 2..Chicago 730 27% 26 28% 
Chicago Rys., Ser. 4..Chicago 50 2 2 2 
Chicago Rys. ist 5s..Baltimore $5,000 97 oT vT 
Chicago Rys. ist 5s...Chicago $7,000 97% 96% 97 
Chi. Rys. ist 5s, ctfs..Chicago $5,00v 97 97 7 
Chi. Rys., 5s, Ser. A..Chicago $1,000 90 90 90 


Stock. Market. Sales. High. Low. 
Chi. Rys. 5s, Ser. B...Chicago $8,000 78% 78 
Chicago Tel. 5s........Chicago $33,000 995, 00% 
Cincinnati St. Ry...Cincinnati 49 105% 105 
Cities Service ...... Columbus 77 80% 79% 
Cities Service pf.....Columbus » 70 70 
City Elec. 5s....San Francisco $6,000 80% SU%4 
Cleveland Ry........Cleveland 332 104 103% 
Cleve., So’west & C. Ry.Cleve. 28 4 4 
Columbla Gas & Elec...... Cin. 350 11% 11% 
Columbia Gas & E..Pittsburgh 6 1% 1% 
Columbus G. & F...Cincinnati 10 37% 37% 
Columbus G. & F. pf..... Cin. 23 «68% «667% 
Common. Edison...... Chicago 488 130 128 
Com. Edison rights....Chicago 23,244 2% 2 
Common. Edison 5s...Chicago $5,000 100% 100% 
Common. P. R. & L..Columbus 30 53% 58% 
Cons. Gas 444S....... Baltimore $12,000 93% 93 
Cons. Gas 5s........ Baltimore $1,000 103% 108% 
Cons. Power ........Baltimore 146 10644 106% 
Cons. Power pf..... Baltimore 55 108% 107% 
Cons. Power 4%s....Baltimore $6,000 88 87% 
Cumberland Power pf. .Boston 34 96% «(986 
DETROIT E. RY....Montreal 352 «71 70 
Duluth-Superior ...... Toronto 20 «61 61 
EDISON ELECTRIC...Boston 54 261 259 
Edison Elec. 5s.......... Phila. $3,000 105%, 105 
Electric Dev. Cons....Toronto $4,000 92 9044 
Elec. & Peo. 48..Philadelphia $2,000 82 82 
Elec. & Peo. 43, ($500)...Phila. $1,508 82% 82 
Elec. & Peo. 4s, small. ..Phila. $00 84 84 
Equitable IIL 5s......... Phila. $2,000 105 105 
FAIRM'T & C. TR. 5s....Balt. $1,000 98% 98% 
GA. RY. & ELEC.......Boston 50 119% 119% 
Gt. Western P. 5s..San Fran. $3,000 80 80 
HARWOOD ELEC. 6s..Phila. $16,000 10044 100% 
Houston L. & P. 5s..New Or. $2,000 91% 91% 
ILL. TRAC. pf...... Montreal s 9 90 
K. C. HOME TEL. 5s...St. L. $500 89% «689% 
K. C. Ry. & Light....Chicago 3 2 22 
Keystone Tel.....Philadelphia 1 10% 10% 
Keystone Tel. pf. .Philadelphia le 48 48 
Keystone Tel. ist 5s....Phila. $17,000 91% 91 
Kinloch L. D. Tel. 6s.St. Louis $1,000 104% 104% 
LEHIGH VAL. TRANS.Phila. 40 17% 17% 
Lehigh Val. Trans. pf..Phila. 1,337 31 30 
Little Rock Ry. & E. 6s..N. O. $4,000 100% 100% 
Los Angeles Corp. 6s...San F $1,000 92 92 
Los Angeles G. & E. 5s.San F. $1,000 100 100 
MACKAY COS........ Toronto 50 78% 78% 
Mackay Cos. pf....... Toronto 148 64 
Mfrs. Light & H....Pittsburgh 43 52% 51% 
Maryland Elec. 5s..Baltimore $3,000 96% %6% 
Mass. Electric ........ Boston 3 1% %4wuuxK 
Mass. Electric pf....... Boston 6 66 6% 
Mass. GOS ..cccscccess Boston 40 «(92 91 
Mass. Gas pf.......... Boston 240 92% 92 
Mass. Gas 4%s, 1929....Boston $6,000 95% 95% 
Mem. St. Ry. Co. 5s...New Or. $3,000 95 95 
Missouri Edison 5s..St. Louis $2,000 9814 98% 
Montreal L., H. & P....Mont. 604 2710 200 
Montreal L., H. & P. rts.Mont. 1,416 10% 10% 
Montreal St. Ry. 4%s. Montreal 310v 100 100 
Montreal Telephone. .Montreal 193 198% 194 
Montreal Tram. deb..Montreal $9,500 7 TT% 
Mont. Tram. & Power..Mont. 1,38 40% 39% 
NASH. RY. & LT. 5s....N. O. $2,000 100% 100 
Newark Pass. 5s..Philadelphia $1,000 105 103 
New England Tel....... Boston 73 136% 133 
New Eng. Tel. 5s, 1932....Bos. $11,000 98% 98% 
N. O. Ry. & Lt. 4%s..New Or. $3,000 80 78% 
Norfolk Ry. & Lt. 5s....Balt. $3,000 96% 96% 
Nor. Cal. Power..... San Fran. 50 2 23 
Nor. Ohio Trac. & L. pf..Cleve. 90 99% 999 
Nor. Ohio Trac. & L. 4s.Cleve. $1,000 724% 72% 
O. A. & E......- San Francisco 495 10 9% 
Oakland Water Co. 5s..San F. $2,000 95 ) 
Ogden Gas 5s......... Chicago $18,000 93% 93 
Ottawa L., H. & P..Montreal 292 161 159% 
PACIFIC GAS & E...Chicago 183 355, 35 
Pacific Gas & E....San Fran. 23 «35 35 
Pacific Gas & E. pf.San Fran. 5 2 82 
Pacific Gas & E. 5s.San Fran. $4,000 84% S4% 
Pacific Gas Imp. 4s.San Fran. $11,000 88 88 
Pacific Light pf....San Fran. 40 72% 72% 
Pac. Tel & Tel. 5s..San Fran, $14,000 97 96% 
Penn. Water & P...Baltimore 1,262 66 64, 
Penn. Water & P. 5s..... Balt. $5,000 88% 88% 
People’s Gas .......... Chicago 797 121 116% 
People’s Gas rights...Chicago 6,400 1% 1 
People’s Gas ref. 5s...Chicago $2,000 99 99 
People’s Passenger 4s...Phila. $5,000 84 84 
People’s Water 5s..San Fran. $5,000 69% 6% 
Philadelphia Co......... Phila. 100 39 39 
Phila. Co. 6% cum. pf... Phila. 236 «443 43 
Phila. Co. Ist 5s........ Phila. $1,000 99144 99% 
Phila. Co. con. 5s........ Phila. $6,000 86 85% 
Phila. Electric....Philadelphia 4,525 22 22y 
*Phila. Electric...Philadelphia 121 2 22 
Phila. Elec. 4s....Philadelphia $20,000 80% 980 
Phila. Elec. 4s (small)..Phila. $700 683 82 
Phila. Elec. 5s....Philadelphia $12,000 108% 102% 
Phila. Elec. 5s (small)..Phila. $2,000 108 102% 
Phila. Rapid Transit. ...Phila. 7 19% 18 
Phila. Rap. Tran. ctfs..Phila. 9,018 19% 18 
Phila. Traction ......... Phila. 751 80% 80% 
Portland Ry. ref. 5s.Baltimore $2,000 98% 98% 
Porto Rico Rys. 5s...Montreal $1,500 81% 81% 
Porto Rico Rys. 5s....Toronto $3,500 80 80 
Potomac Elec. con. 5s...Wash. $1,000 99 99 
Public Service pf...... Chicago 3 92 2 
QUEBEC RY.........Montreal 6 11% 10% 
Quebec Ry. 5s........ Montreal $5,500 44 42 
RAILWAYS CO. GEN..Phila. 100 «(68 i) 
ST. JOS. RY.,L.,H. & P.5s.Bailt. $5,000 98% 98% 
St. L. & Sub. gen. 5s..St. Louis $1,000 78 78 
San Joaquin L. & P. 5s..San F. $1,000 98% 98% 
S. J. L. & P. 6s, Ser. A..San F. $1,000 102 102 
Seattle Elec. 5s........ Boston $1,000 100 100 
Shawinigan W. & P...Montreal 42 130 14 
Spring Val. Water..San Fran. 255 51% 51% 
Spring Val. W. gen. 4s...S. F. $25,000 91 9055 
Standard Gas & E. 6s...Phila. 93 93 
TORONTO RY....... Montreal 184 141% 139 
Toronto RY......+-+++. Toronto 365 142 138% 
Twin City .....--.++- Montreal 10 104% 104% 
Twin City ....-ccccses Toronto 66 105 104% 
UNION TRACTION ...Phila. 5,590 45% 41% 
14 224% 224 
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Stock Market. Sales. High. Low. Last, 
United E. L. & P. 4%s..Balto. $5,000 90% 90 90 
United G. & E. 5s..San Fran. $1,000 99 990 90 
United Gas Imp......... Phila. 268 84 8344 83% 
United R. R.s of S. F. 4s.S. F. $8,000 5: 52% 52% 
United Ry. & Electric... .Balt. 496 25% 2% : 
United Ry. & El. ist 4s..Balt. $7,000 83 82% «8S 
United Ry. & El. inc. 4s..Balt. $28,000 635, 63% 65% 
United Ry & El. ref. 5s..Balt. $10,000 54% 85% 85% 
Un. Ry.& ELref.5s,($500)..Balt. $1,000 85 85 5 
Un.Ry.&El.ref.5s,(small)..Balt. $1,400 86% 85% 86% 
Un. Ry. & E. 5% notes...Balt. $7,000 101% 101% 101% 
United Ry. Inv. 5s...... Phila. $31,000 71 70% 70%) 
Unit. Rys. of St. L..St. Louis 5 1% 10% 104 
Unit. Rys. of St. L. pf..St. L. 35 «438% «4238 38 
Unit. Rys. of St. L. 4s.St. L. $6,000 70% 70% TOK 
U. 8S. 1., D.. T. & T.Los. Ang. 130 «611 11 11 
UO. B Tek Bh. .cccecs Cleveland $1,000 74 74 74 
Utilities Imp ....... Columbus 29 41% 41% 41% 
Utilities Imp. pf....Columbus 7l 6&8 2% 6? 
WASH., B. & A. pf....Cleve. 100 34% 34% 34% 
Wash., Balt. & A. Ist 5s.Cleve. $5,000 2 82 82 
Washington Gas ....... Wash. 9 8&4 83% 83% 
Wash. Ry. & Elec...... Wash. 25 89 89 8” 
Wash. Ry. & Elec. pf..Wash 35 87% 87% 87% 
Wash. Ry. & Elec. 4s...Wash. $1,500 80% 80 Buy, 
West End St. Ry....... Boston 237 69144 67% TM 
West End St. Ry. pf...Boston 15s «690 90 90 
West. Can. Power....Montreal 335 «(OS wo 51 
West. Ohio Ry. 5s..Cleveland $17,000 86% 86% 86% 
West. Penn. 6s..... Pittsburgh $500 97% 97% 9% 
West. Tel. & Tel. 5s....Boston $4,000 964 95% 95% 
Winnipeg Ry.......... Toronto 165 194 191% 193 






*Ex dividend. 


News Digest 


FORECAST AND COMMENT 


EX-PRESIDENT TAFT.—I am out of politics. I 
have no desire but the success of this Administration, 
though I have differed with it on the tariff ana 
have prophesied that the changes now made would 
disturb business. But I would rather have my prophe- 
cies proved wrong than have hard times, and I am no 
calamity howler or seeker in the hope that my party 
may climb into power through destruction of business. 
But I feel that I know so much more about the Philip- 
pines problem and its difficulties than any of the 
gentlemen in this Administration that I have a duty 
and a right to call their attention to some of the 
dangers that beset them. * * * I would much rather 
see the present Administration continued than see that 
party and candidate come in who hold views with 
respect to the judiciary and the Constitution that I hold 
dangerous. 
























































































GEORGE M. REYNOLDS.—There is more talk about 
business conditions now than is heard in ordinary times, 
and it is not to be wondered at when we consider the 
present situation. However, the one factor into which 
we are likely to fall is that of laying too much stress 
upon the moderate slowing down noticeable in certain 
lines. The tendency to lean too far in the direction of 
pessimism at this time, no doubt comes from the fact 
that as a people we are accustomed to such great pros- 
perity, temperamentally we are not prepared for any- 
thing else, and at the least sign of a recession we are 
prone to magnify the indications of readjustments which, 
as a matter of course, follow certain events. 

** The outcome of the crops this Summer and Fall was 
taken as an index of what might happen. No one should 
overlook or deny the fact that the lesser yields of the 
farms have affected business somewhat. * * * Taking 
every crop into consideration there is really no occasion 
for saying that the returns warrant heavy contraction in 
manufacturing, merchandizing, or financial operations. 
¢ ¢ © While recognizing that there has been and may 
for a time continue to be, a halting attitude, it is my 
opinion that there is absolutely no reason for fearing 
anything approaching a panic. In fact there is good rea~- 
son why conservative optimism should become more gen- 
eral. If we are given a banking and currency law that 
will prove acceptable to business men, it is my opinion 
that the present feeling of uncertainty will give way to 
one of greater confidence, as well as greater activity in 
general lines of business.’’ 

eee 

JOHN J. MITCHELL.—General business in this 
country is contracting, as traffic and trade returns 
show, but nothing serious impends, so far as anybody 
can foresee. Unfortunately there is little evidence of 
economy among the middle classes. The country’s au- 
tomobile bill has been estimated at $900,000,000, but it 
will not be so much next year. I am told that in one 
big automobile city 30,000 employes have been let out. 
The middle classes contribute most of the savings de- 
posits in Chicago downtown banks, and their compara- ‘ 
tive lack of savings, together with the multiplicity of x 
outlying banks, have held down the level of savings de- ¢ 
posits. Most of the country’s agricultural sections are 
prosperous, and general distribution is on a very large “ 
scale. Supplies generally are at a very low level, and g 
the business basis seems strong and sound. ; 

















see 

JOSEPH T. TALBERT.—The critics of the bankers q 
have charged that the bankers are prompted by selfish- ; 
ness alone. I do not deny that as a class bankers are 
as selfish as Ordinary business men, but they are no 
more so. I do not know of a single instance where any ; 
banker in a central or ordinary reserve city hag voiced ¥ 
any objection to the bill on the ground that it would i 
cause a heavy shrinkage in his deposits. But we shall 
never have such a system nor any system that is wor- 
thy of confidence so long as any consideration which 
determines the character of its final structure shall be 
of a political nature, nor so long as the credits created ¢ 
under it shall not be based absolutely and unequivocally 
on gold; nor so long as there remains the lingering 
shadow of a doubt that there shall be redemption of 
banknotes upon demand, and that that redemption shall 
be in gold. 

eee 

BRADSTREET’S. — Mixed characteristics are pre- 

sented in the week’s trade news. Thus, unseasonabiy 
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mild weather has hampered retail trade over a wide area, 
which tactor has reacted to some extent on jobbers, con- 
servatism as regards future buying is in evidence, the 
iron and steel trades continue to reflect a slowing- 
down movement, money for time accommodation is 
rather tight, and collections seem to be somewhat harder 
to make. Activity in holiday trade has tended to close 
up some of the gaps caused by mild weather, Winter 
wheat is in fine shape on a record area, railway traffic 
is being conducted with relative ease, farmers appear 
to be prosperous, and the country banks report a rather 
heavy demand for loans, while day to day buying of 
staple articles is sufficient to keep stocks down to low 
levels, this being indicated by requests for quick ship- 
ment, and a multiplicity of industries continue active, 
thus tending to minify slowness in other directions, 
chiefly in iron and steel, maciinery, lumber, brass and 
copper. Textile mills, except woolens, which are mark- 
ing time until after Dec. 1, are working to full capacity; 
consumption of cotton is heavy, manufacturers of over- 
alls and shirts the country over are working to capacity, 
manufacturers of stoves at the leading centre are un- 
able to keep up with orders, furniture plants are running 
full, and hosiery and knit goods mills are operating full 


time. 
all - * 


MARSHALL FIELD & CO.—Current distribution of 
dry goods during the week has run ahead of that of the 
same period a year ago. New business booked for im- 
mediate and future delivery, while satisfactory, has not 
maintained the steady percentage of increase that has 
been shown in sales for several weeks previous as com- 
pared with figures of the corresponding weeks in 1912. 
Cash receipts are normal. Weather conditions have 
been unfavorable to active selling, which is somewhat 
offset by the fact that holiday shopping is beginning 
early, and visiting merchants report that they are ex- 
tremely busy. There is a feeling of satisfaction among 
the dry goods trade as a result of the good demand that 
has prevailed throughout the Fall months, leaving 
manufacturers’ and retailers’ stocks at present in such 
condition that with five weeks more of moderate selling 
they will be able to enter inventory with lower reserves 


of merchandise on hand. 
. . * 


JOHN V. FARWELL COMPANY.—Advices of road 
sulesmen and communications from retail merchants 
throughout the country indicate that the. semi-annual 
clearing sale of Chicago wholesale dry goods houses on 
Mec. 1, 2, and 3 will bring to the city the largest num- 
ber of buyers ever assembled at this season. Advance 
business for the Spring of 1914 is now well under way. 
The orders received indicate an increased business in 
wool dress goods and suiting fabrics. Advance busi- 
ness for the Spring in upholstery and drapery lines is 
far ahead of last year. 

. * . 

JAMES H. BROOKMIRE.—Money is tight largely 
ewing to Evropean itfluences. Under the combined in- 
fluence of tight money, political adversity, and a poor 
corn crop, the security markets have been pretty weil 
liquidated, and are occasionally pounding on bottom. 
Bonds are an attractive purchase at the present prices. 
Liquidation of business is in progress in Eurepe as well 
as in the United States, and money will be easier next 
year; but this improvement in money conditions result- 
ing from business liquidation will be somewhat retarded 
by the fact that foreign Governments are going to draw 
heavily on the capital markets of the world before the 
expenses of the Balkan war and Mexican revolution are 
paid, Business recovery in the United States is going to 
be delayed until our domestic markets have been thor- 
eughly adjusted to the new competition from abroad 
permitted by the reduced tariff rates, and for this 
reason the present dividends on some stocks may be 
uncertain. But some recovery in the prices of seasoned 
stocks which are now yielding around 6 per cent. will 
be in order during the next twelve months, because of 
the lower money rates which we expect next year. 
Hence, although the readjustment process in business, 
especially in Europe, may be long continued and no 
genuine bull market is imminent, purchases of good 
dividend-paying stocks are justifiable on recessions 
during the coming weeks in anticipation of easier money 
conditions, regardless of the effects of political and 
crop tendencies. Moreover, a poor corn crop is the ex- 
ception rather than the rule in this country, and politics 
will not alw2ys be so uNfavorable. The tendency of 
commodity prices is still toward lower levels, and no 
immediate recovery in demand is in prospect. Manu- 
facturers, therefore, have no reason to accumulate 
speculative purchases of material, but should conduct 
business conservatively and perfect efficiency in their 
working organization in preparation to expand on a 
sound basis when the next period of improvement 
arrives. 


GENERAL 





FRISCO LNQUIRY.—Chairman Clark and F. E. 
Brown of the Interstate Commerce Commission will lay 
before Congress a report on the investigation into the 
St. Louis & San Francisco receivership, which will say: 
That the Frisco was compelled to carry and pay inter- 
est on a fictitious indebtedness of $40,000,000, created 
by enormous commissions paid to bankers and brokers 
for the sale of its securities, and profits to promoters 
of feeder lines in the Southwest. That the Chairman 
of its Board of Directors, B. F, Yoakum, made $7,000,- 
000 profits for himself and associates trading with him- 
self in the capacity of promoter and builder of Texas 
roads, which he caused to be sold to the Frisco at 
prices in excess of their value. That approximately 
$32,000,000 in the Frisco’s total funded indebtedness of 
$244,000,000 was paid to bankers and brokers in commis- 
sions. That the average rate of commission was 12.05 
per cent., while the profits of Mr. Yoakum and his asse- 
ciates in the promotion of the feeder lines sold to the 
Frisco ranged from 10 per cent. to more than 100 
per cent. 

* * t 

PROPOSED SURTAX ON INCOMES.—Congressman 
Bailey (Democrat, Pennsylvania) has introduced a bill 
proposing a surtax of 5 per cent. on all incomes over 
$20,000 to provide a fund for building additional naval 
vessels. 

e*e * 


THE TELEPHONE CASE.—An attempt by the Amer- 


fean Telephone and Telegraph Company to absorb in-‘ 





dependents with an appraised value of $400,000,000 was 
made a year and a half ago, according to B. G. Hubbell, 
President of the Federal Telephone and Telegraph Com- 
pany of Buffalo, who testified for the Government in 
its prosecution of the American Company on charges 
of violation of the Sherman anti-trust law. Mr. Hubbell 
said that Mr. Vail ai a meeting of the owners of thirty 
of the larger independent telephone companies in Chi- 
cago, about eighteen monthes ago, suggested that there 
might be a division of territory by the American and 
independent companies. The plan was intended to stop 
profit-cutting competition, the witness said. 
. . . 


COLD STORAGE INQUIRY.—To ascertain to what 
extent cold storage companies contribute to the high cost 
of living, The Wall Street Journal says, Attorney Gen- 
eral McReynolds ordered an investigation of such plants. 
The new tariff law placed on the free list a number of 
the necessities of life. Notwithstanding this, the prices 
of foods such as eggs, poultry, &c., have continued to 
rise. It is believed by Mr. McReynolds that owners of 
cold storage plants are largely responsible for this. He 
will attempt to discover whether there is any agreement 
or combination among the cold storage companies to con- 
trol the prices of food supplies. It is his plan to send 
official investigators to the largest cities to study condi- 
tions. 

S @.@ 

NEW YORK COTTON EXCHANGE.—The Board of 
Managers has adopted the following new by-law: “‘ The 
extension of credits to any person, firm, corporation, or 
association of persons—other than members of the New 
York Cotton Exchange and those actively engaged in the 
cotton trade—is declared to be an act detrimental to the 
best interests of the Exchange, and is hereby prohibited. 
Any member violating this rule shall be subject to sus- 
pension or expulsion under Section 92 (a) of the by-laws. 
The words ‘actively engaged’ are to be construed to 
apply to those persons who make the cotton trade their 
chief occupation and devote to it the greater part of 
their business activities,” 


RAILROA DS 


Gross and net earnings, so far reported, were 
as follows: 


Gross in October. Amount. Change. 
Baltimore & Ohio............... $9,337,971 $70,292 
Kansas City Southern.......... 924,972 — 29,015 
Lehigh Valley ............ Seesee 5,875,426 ~ 72,043 

Net in October. 

Baltimore & Ohic...............$2,404,965 —$6X1,890 
Kansas City Southern........... 347,577 43,042 
ee er ere 1,299,012 482,111 

Gross July 1 to Nov. 1. Amount. Change. P.C. 
Baltimore & Ohio..........$36,817,789 +4-$1,711,899 + 4.9 
Kansas City Southern..... 3,533,050 — 101,384 — 2.8 
Lehigh Valley ............ 14,581,420 755,620 — 4.9 

Net July 1 to Nov. 1. 

Baltimore & Ohio.......... $10,891,157 $87,164 — 0.8 

Kansas City Southern..... 1,350,388 — 87.774 — 1.6 

Lehigh Valley ......... «.. 4,985,874 702,339 —12.4 
> > ’ 


AGGREGATE RAILROAD EARNINGS. — Advance 
figures of railroads reporting to Interstate Commerce 
Commission for September compare as follows: 


1913. 1912, Increase. 
Mileage ........ 222,645 1,801 
GR. cc ccee $268,423,793 $9,125,013 





Net after taxes. 
*Decrease. 


86,255,612 *6,021,957 
. . . 
ATLANTIC COAST LINE.—Reports for the year 
ended June 30: 


1913. 1912. 1911. 1910. 
Groee ..cs: $26,123,072 $35,465,558 $31,622,450 $29,810,268 
Net ....... 10,036,063 9,522,581 9,984,663 9,987,151 
Surplus 3,293,041 2,892,370 3,942,241 3,753,317 
eee 


CHICAGO & EASTERN ILLINOIS reports for year 
ended June 30, (including Evansville & Indianapolis:) 








1913. 1912. Wil. 
MN itbd kn ann etnneeeawinng $16,214,972 $15,215,513 $14,880,409 
MO heddanekas rar tae 3,808,448 4,718,361 5,219,007 
Surplus after charges... 449,366 1,057,799 1,541,767 
Surplus after dividends. 7041,085 104, $26,234 
*Deficit. 


CINCINNATI, NEW ORLEANS & TEXAS PACIFIC 


. reports for the year ended June 20: 





1913. 1912. 1911. 1910. 
Gross ............$10,445,169 $9, 756,266 $9,205,405 $9,079,471 
Net ...........4-. 3,609,645 3,308,255 3,258,389 3,604,504 
Surp. after chrgs. 2,252,553 1,947,165 1,905,371 2,197,023 
> > * 


NEW HAVEN.—To meet the situatioa arising from the 
litigation that is delaying the company's proposed issue 
of $67,552,000 convertible debentures the Executive Com- 
mittee of the New York, New Haven & Hartford Railroad 
Company has arranged to sell $45,000,000 notes, the pro- 
ceeds of which will be used to retire the $40,000,000 notes 
maturing Dec. 1, and for other purposes. The committee 
has issued a statement, in part, as follows: ‘‘ The Di- 
rectors were advised by their counsel that under the 
terms of the decision of the Massachusetts State Com- 
mission the proposed issue of $67,552,000 convertible de- 
bentures is legal, and that they could, therefore, under 
the provision made, properly issue the same. In view, 
however, of pending litigation tn regard to this issue, 
the board has deemed it wise to defer the issue of said 
securities until the matter shall have been finally 
passed upon by the Supreme Court of the State.”’ In an 
address before the New Haven Chamber of Commerce, 
Chairman Elliott of the New Haven said, in part: ‘* The 
New Haven owns or operates 942 miles of the 1,000 
miles of steam road in Connecticut, and is interested in 
separately operated trolley lines of 605 miles out of a 
total of 911 miles in the State. There are 14,609 em- 
ployes of the steam roads, 4,335 in the trolley lines, and 
650 in the steamer lines living in Connecticut, or nearly 
20,000 persons, representing, with their families and 
dependents, at least 90,000 of your population. For the 
three months ending Sept. 30 the New Haven steam. rail- 
road net shows a decrease compared with 1912 of $2,- 
280,943, and, taking all the companies in which it has a 
controlling interest, a decrease ef $2,412,019. With no 











feeling of criticism of the past or of any men connected 
with the company, then or now, the new Directors and 
officers and the old ones are all working loyally to re 
view the situation and to do what is right to those who 
own and to those who use the railroad, and to conform 
to the law when it is clear than the law as beer 
transgressed, and to pra e the most rigid e 
consistent with safety and fair service oO t 

New Haven and Connecticut can help 

work by saying that time must be allowed t 4 
problem. If it is necessary or wise to 

steamer lines, railroads, and other property, s 1 Sales 
cannot be made in a day or a week or a mont 

a year, especially at this time of halting business ere 
will have to be much patient negotia , and Ww 
Connecticut and New EF d t tt 
that there is an unreasonable loss and crippling « € 
whole transportation machine 








NEW YORK CENTRAL.—The Put Se 
mission for the Second Distr P ay 
creation by the New York Central of the two f posed 
new mortgages, which the stockholders have y 
favorably passed upon. (hairman Decker in his 1 
says that the commission's approval of the m¢ 
limited to them and does not commit I 
approval in advance of the consolidation o 
Shore and the Pittsburgh & Lake Erie, or @ other 
properties, with the New York Central, or to the con- 














sent of the present 314 per cent. Lake Shor 
bonds for 4 per cents, except in case of such da- 
tion. William C. Brown has sent to the Directors of the 
New York Central, Lake Shore, Michigan Cent and 
Cleveland, Cincinnati, Chicago & St. Le Railroads 
his resignation as President, effective J 1 ta 
year ago Mr. Brown informally asked to t ed, 


but the Directors of the Central Lines prevailed v¢ 
him to remain a little longer 











VIRGINIAN RAILWAY Reports Ol aed 
June 30: 
191 j 
Operating revenues $3,671,224 
Net after taxes 204, 1.308.797 
Other income 249,599 C 
2,608,726 1,764,322 1.410.709 


Total net ‘ on 
Deficit after charges ..*1,018,435 748,401 1,21 nd 
*Surplus. 


INDUST RIALS, MISCELLANEOUS 


AMERICAN IRON AND STEEL MANUFACTUR- 
ING COMPANY.—Regarding reports that the company 
is losing business in certain of its products at Southern 
Gulf ports to Belgium manufacturers, an official of the 
company says: ‘‘ At New Orleans and Galveston we are 
meeting sharp competition on Belgium and other foreign 
iron bars, but until there is as much as 30 cents a 
dred pounds difference in price in favor of foreign bars, 
purchase of the foreign bars at the Gulf ports should 
not be very attractive to American buyers rhe present 


difference in price is about 10 to 20 cents 
» ° . 





GENERAL ELECTRIC.—The laying off of between 
2,000 and 3,000 men at the Schenectady plant of the Gen- 
eral Electric Company is the basis upon which thirty 
unions will urge a general strike affecting 15,000 men 
The local union officials assert th many of the men 
who have been laid off are labor leaders 

oF > > 





SHERWIN-WILLIAMS COMPANY.—The Sherwin- 
Williams Company of Canada, Limited, reports earnings 
for the fiscal year of $763,348, as compared with $596,916 
the previous year. After deducting reserve funds of 
$164,600, bond interest $140,185, and preferred <« dend 
$210,000 there remained a surplus of $248,569 


STANDARD OIL DIVIDENDS.—Cash dividends 
clared so far this year by Standard Oj] concerns are 
$112,888,898, equivalent to more than 112 per cent. 
on capitalization of the former parent corporations. 
This compares With 40 per cent. paid for half qa dozen 
Several] companies 





years previous to disintegration 
have still to declare final dividends for the year rhe 
year’s cash dividends compare with $51,813,334 paid by 
Standar. Oii companies in 1912. The ‘neavy increase is 
largely du« to the $40,000,000 cash melon distributed by 
the New Jersey company last February With pa ent 
of a final dividend of $5 a share the New Jersey com- 
pany wi!l have paid out this year almost $60,000,000, or 
$60 a share, in dividends 





UNITED STATES STEEL CORPORATIO Com- 
pany is curtailing and many of the departments of the 
Farrell works are running only four and five days a 


week. The Carnegie Steel Company is operating nine of 
the twelve open hearth furnaces, two of the three blast 





furnaces, and the skelp and blooming mills are warking 
about five days a week. The American Sheet d Tin- 
plate Company is running its tin mill four nd five 
days a week. The American Steel and Wire Company 
is operating its works in Farrell at norm apacity 
There is a good demand for wire fence and this part 
of the mil) is working at full capacity 
« > * 

UNITED STATES RUBBER.—Concerning the ques- 
tion as to the maintenance of dividends, especially on the 
common, with an increase of $9,422,000 in the first pre- 





ferred 8 per cent. stock, President Colt makes the fol 





lowing statement: “In sending to o olders 
warrants in accordance with our circular of No 
6. in view of inquiries received and in order to avoid 
misunderstanding, your President thinks it well to 
state that, in his cpinion, the present offering of $0,422 
000 first preferred stock to stockholders at par should 
have no injurious eifect upon future dividends upon 
either the preferred or common stock 
> » - 


WESTINGHOUSE ELECTRIC COMPANY rhe 
Westinghouse companies have been compelled to reduce 
operations materially on account of a falling off in busi- 
ness. Last week several hundred men were laid off, 
and one plant alone will let go 40 per cent. of its em- 
ployes on Saturday of this week. The shrinkage in 
operations of the electrical and brass companies ex- 
plaing to a large extent the weakness of copper metal 
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The Economic Value 
of the Crops of 1913 


They Have Smaller True Value Than 
Those of 1912, but the Crop Year Was 
More Prosperous Than the Year 1911 
In trying to cast up the true “ prosperity 

value” of a year’s crops it is generally necessary 
to weigh the comparitive importance of several 
unlike things. The country might have a famine 
with abnormal prices which would, statistically, 
net the farmer as much as a fair yield, but which 
would spell suffering in the manufacturing dis- 
tricts, the cutting down of ability to buy general 
merchandise, and consequent hard times over a 
great part of the land. It might have production 
so far above the ordinary as to make consumption 
cheap and yet so reduce the price per bushel to 
farmers that they have no profits for the year, and 
would cut down their contribution to mercantile 
activity. 

Cotton and wheat cut a big figure in the export 
trade of the United States and, generally, make 
what favorable trade balance there is. Economic- 
ally, therefore, a fair price and a fair crop gen- 
erally figure out best for the whole country, be- 
cause the exports are large and remunerative. 
But sometimes, even in a year of short production, 
exports bring a large amount of money and must 
help make up for some of the disadvantages 


DIRECT COMPARISONS 

There seems to be no doubt, however, about the 
crop of 1913, compared with the great yield of 
1912. The crops of 1913 aggregate in bushels and 
pounds and dollar value below those of 1912, in 
spite of average prices being nearly 15 per cent. 
higher than a year ago. And there can be no 
doubt, on the other hand, that there was a better 
“vrosperity yield” this year than in 1911. In 
bushels or pounds and in dollars the crops are big- 
ger and worth more, and prices of the cereals, &c., 
ate below those of two years ago. The farmers 
are getting more money, there is more food in the 
product, regardless of price, and costs to con- 
sumers are less. 

On the basis of the prices of the principal farm 
cereals, corn, wheat, oats, rye, barley, flaxseed and 
buckwheat, also potatoes and hay, at the farm 
gates on Nov. 1 in each year, these principal crops 
are this year worth $3,133,610,684, 5.3 per cent. less 
thar. the price on the corresponding day of the same 
erop of 1912, which were worth $3,308,360,186, but 
3.4 per cent. more than the 1911 crops were worth 
figured at the prices on Nov. 1 in that year, $3,- 
028,554,112. The cotton crop (taking The An- 
nalist’s unofficial estimate of 13,398,956 bales, 
which is below the general market production) is 
this year worth $870,932,140 at the Nov. 1 prices, 
for the lint alone, against $751,433,287 last year 
and $723,137,282 in 1911. All these crops aggre- 
gate $4,004,542,824 this year, only 1.4 per cent. 
leas than the $4,059,793,473 of 1912 and 6.7 per cent. 
more than the $3,751,691,394 aggregate of 1911. 


COMPARATIVE AVERAGE PRICES 

The nine crops of this year aggregated above 
(excluding cotton) would be worth $2,755,925,367 
at the prices of Nov. 1, 1912. Their average price 
is therefore 13.7 per cent higher than a year ago. 
At the prices of Nov. 1, 1911, these crops would 
be worth $3,455,439,740. Average prices of cereals, 
potatoes and hay are therefore 9.4 per cent. less 
than two years ago. Cotton at the farm was 13 
cents a pound on Nov. 1, 1913, 10.9 cents on Nov. 
1, 1912, and 8.9 cents on Nov. 1, 1911. At last 
year’s price this year’s cotton would be worth 
$730,243,102, at the price of the great crop of 1911 
it would be worth $596,253,542. Adding in cotton, 
our main cash products this year worth $4,004,542,- 
824 would be worth $3,486,168,469 at last year’s 
prices. The products are therefore 14.9 per cent. 
on the average higher in price this year than last. 
At the 1911 prices, all would be worth $4,051,169,- 
228. Prices of all, including cotton, are therefore 
just about 1.2 per cent. above the level of 1911. 


THE CHICAGO GRAIN MARKET 





Rather Bearish Conversation Goes the 
Rounds in the Pit 

Special Correspondence of The Annalist 

CHICAGO, Nov. 21.—Argentine wheat is the 
most absorbing topic in grain trade discussion be- 
eause that crop arrives at a critical period in 
world wheat adjustment of supply to demand. 
Kansas in a lucky year might raise almost as 
much as Argentina. Wheat consumption the world 





over is heavy. Prices are on a good, healthy level, 
and all that the market needs is more speculation. 
The new crop situation in this country is depressing 
because it is almost perfect, perhaps the best ever 
seen in the Winter wheat belt. Farmers are still 
holding back but not so tenaciously as recently. 
There is some export trade in hard wheats. 
Durums and Manitobas are sold freely. Five car- 
goes of Duluth graded wheat have arrived here 
without passing grade, according to the Chicago 
standards. Milling demand is fair and the flour 
trade is healthy. The vast quantities of wheat 
absorbed abroad this season indicate remarkable 
requirements. The North American abundance 
may not appear so overwhelming a few months 
hence. Duluth, Minneapolis and Kansas City com- 
bined have nearly 40,000,000 bushels. 

The corn trade is awaiting the initial rush 
from the new crop. Argentine corn does not 
seem even to mix well for feeding, but it is esti- 
mated that 5,000,000 bushels of it have been pur- 
chased by the United States, including 3,000,000 
bushels already arrived. Apart from its indus- 
trial value it is most useful in feeding chickens 
as the kernel is small. The reported arrival of 
Irish corn in Canada inspired the saying that Sas- 
katchewan banana imports were impending. 
Weather in the American corn belt has been alter- 
nately favorable and unfavorable for curing the 
new corn. As for oats, the only comment is that 
the woods are full of it. 


CHICAGO 
WHBEAT. 
Dec.——- —May.— 
High. Low. High. Low. 
..87% 86% 92 91% 
RB, 85, 91% 90% 
Ee 2-86 85% 90% 90% 
Nov. 20....ee+0++--86% S86% 91% 20% 
Nov. 21. ..cccccee. 86% 86% 90% 90% 
OV. BB. ceccsc neces 8645 9K 90 
Week's range 57% 85% 92 90 
CORN. 
-——Dec.—- —May.— 
High. Low. High. Léw. 
AY 714% 71% T1% 
71% TW, TI TO% 
71% $$j70% $#7T1% ‘70% 
71% +#$%7i1 71% =6070% 
---T1% TO% T1i% TOK 
..70% TW% TWH TOK 
7 70% 71% 70% 
OATS. 
—Dec.——- —May.— —July.— 
High. Low. High. Low. High. Low. 
seceeees39% 38% 42% 42% 42% 42% 
Novy. bs6edeneeunwue 3&3 42% 42% 42% 41% 
Nov. 19....cc00...-88% 3 42%, 41% 41% 41% 
Nov. 20....ccccces-38% 88% 42% £42 41% 41% 
BOG: Bh. oc ccescecac S7% 42% 641% 41% 41% 
Nov. Kes 3 37% 41% 41% 41% 41% 
Week's range . 39% 37% 42% 41% 42% 41% 
NEW YORK 
COTTON. 
~Dec.——— Mch.——- ———May.-—— 
High, Low. High. Low. High. Low. 
Nov. 17......13.58 13.39 13.45 13.18 13.38 13.15 
Nov. 18......13.47 13.31 13.28 13.10 13.22 13.06 
Nov. 19...... 13.41 13.30 13.23 13.13 13.19 13.10 
Nov. 20......13.42 13.22 1323 13.08 1315 13.00 
Nov. 21......13.30 13.10 13.009 12.838 13.07 12.86 
Nov. 25 13.15 13.03 12.90 13.01 12.85 
W’'k's range.13.58 13.10 13.45 12.88 13.88 12.85 
NEW COTTON GRADES 


The New York Exchange Revises Its List of 


Differences and Adopts Oiher Types 
The Revision Committee of the New York Cot- 
ton Exchange on Wednesday decided on new cotton 
grades. The following table shows tue old and 
new differences on the twenty-three grades deliv- 
erable on the New York contract, in cents a pound. 
old. New. 
spcvavcaadsunasseosbens coccceccecoeccd. ee On 1.75 
1.50 
1.30 
90 
.78 


—July.— 
High. 


3 


| 2238433 


#2232938 


Fair 
Strict middling fair......... demennenteses 1. 
Middling fair 
Strict good middling. 
Fully good middling. 
Good middling ° ee eoee « 65 
Barely good middling ... 48 
Strict middling ........+.. eccccccccscccece « 24 on Rs ~ 4 
Fully middling ...-.ccccsscscceees Steeeae a 12 0n 16 
Middling coeccccccocccces OSS Basis 
Barely middling ......++++. seccccccccocce oht OEE -25 
Strict low middling......cccecerccceesees SOE met) 
Fully low middling......... soceces cocceee Off 85 
Low middling ........sse. Ceccccccocccoes .80 off 1.23 
Strict good ordinary ccccceccee ck. 40 Off 2.00 
Good ordinary ccccccccccccecaeled Off 3.00 
Strict good middling tinged.............. .35on 45 
Good middling tinged ..- Value of mid. 
-15 off -20 
Middling tinged - . off .40 
Strict low middling tinged............... .85 off 1.25 
Low middling tinged........ ceccccsccces e00 OFF 3.00 
WERE GHRNMOE cccccccccccccccccvccccee .90 off 1.25 
The Board of Managers has recommended that 
the Exchange make representations to the Gov- 
ernment with a view of having the International 
Standard Types adopted as Government standard, 
but if this cannot be accomplished it recommends 
the adoption of the present Government standard 
for Gulf and Texas cotton and that equivalent 
grades for upland cotton be prepared, with one 
lower grade added, for use by the Exchange. 





ALL AGRICULTURAL PRODUCTION 


Including Fruits and Animals This Year’s 
Yield Is About 13 Per Cent. Below Last 
Year’s 


There are eleven States in the Union in which all 
farm production was this year better than last, 
and in nineteen States production was larger than 
in the average of the last ten years. This pro- 
duction includes the fruits and miscellaneous 
products, chickens and meat animals, and dairy 
products. The Department of Agriculture makes 
the following comparison of the whole farm yield 
by States, first with last year and second with the 
average of the past ten years: 


With With 
1912. Av’g. 1912. Av’g. 
P.C. P.C P.c. B.C. 
102 North Dakota..... 7 98 
New Hampshire... 77 89 South Daketa..... 73 &2 
Vermont ...... -.. 8 98 Nebraska 3 78 
Massachusetts ... 96 Kansas 5 61 
Rhode Island 101 Kentucky ........ ! 83 
Connecticut ...... 96 Tennessee ....... Sf 8&8 
Alabama ....ccco. 101 
Mississipp! 99 
Louisiana 102 
WONG: cikcccccceess O 
S Oklahoma 
Arkansas 
Montana ....0.... £ 
Wyoming 
Colorado 


With With 


North Carolina... 
South Carolina...104 
Georgia .......... 
Florida 
Ohio ... 
Indiana 
Titinols .....ee00.- 
Michigan ......... 93 94 Washingtor 
Wisconsin .......101 110 Oregon 
Minnesota ....... 98 115 California .. 
cooccccese SB 108 
71 United States 


Utah 
Nevs 
Idaho ... 


ee eeeeeeee 


see eeeeere 


In publishing the figures the Department makes 
this statement in its crops bulletin: 


The figures given in this report are estimates based 
upon information from the most reliable souress ob- 
tainable and are believed to be as nearly accurate as 
can be expected without an actual enumeration 

A general summarization of crop yields per acre in 
the United States indicates a combined estimated aver- 
age of about 13.1 per cent. smaller than last year and 
about 6.3 per cent. smaller than the estimated average 
yields of the last ten years. The final outcome of 
crops appears to be somewhat better than the earlier 
condition figures indicated. 

It is estimated that the ceneral level of farm prices 
of staple crops decreased 3.7 per cent. from Oct. 1 to 
Nov. 1. Almost every year there is a reduction In the 
price level from Oct. 1 to Noy. 1, the average reduction 
during the period of the preceding five years having been 
4.4 per cent. The average level of prices of crops on 
Nov. 1 was 13.2 per cent. higher than on Nov. 1 last 
year, 1.8 per cent. lower than two years ago (a year In 
which crops were smaller than this year), and 9.5 per 
cent. higher than the average of the last five years on 
Nov. 1. 

The estimated average farm price of meat animals 
(beef cattle, veal calves, hogs, sheep, iarmbs, and chick- 
ens) on Oct. 15 was about $7.12 per 100 pounds, which 
compares with $7.15 on Sept. 15, $6.86 a year ago, $5.58 
two years ago, and $6.80 three years ago. From Sept. 
15 to Oct. 15 the price level decreased 0.5 per cent., 
which compares with an increase of 1.8 per cent. during 
the same period a year ago, a decrease of 5 per cent. 
two years ago, and a decrease of 17 per cent. three 
years ago. 


THE CEREALS 


A Trustworthy Comparison of the Crops of 
1913 with Other Years 


The Department of Agriculture has made an 
interesting comparison of the total production of 
cereals, measured by weight, over the past five 
years. It is found that the United States produced 
50,895,000,000 pounds less this year than in the 
record-breaking crops of 1912, a decrease of 18.1 
per cent. by weight. The production was 11,055,- 
000,000 pounds short of the five-year average, but 
11,138,000,000 pounds bigger than in 1911. The 
total production, in pounds, over the years, has 
been: 

249,847, 000,000 
. 227,934,000,000 
219,978,000,000 Average.... 242,171,000,000 

Production in round millions of pounds of the 
particular cereals included in the above totals dur- 
ing the five years was: 


231,116,000,000 


1912. 1911. 
177,986 141,763 
43,816 37,280 
45,387 20,514 
10,744 7,692 
1,948 1,997 1,855 
1,12, 1,127 1,082 
604 O54 842 

1910, *1909, Average. 
. 161,534 142,922 152,426 

Wheat ..ccccccccccccceesss 58,107 41,001 41,080 
Oats .rcccccccccccccccssss+ 37,968 32,228 26,200 
Barley 2... secceeceecececes 8,344 8,319 8,683 
1,954 1,653 1,881 

1,103 1,097 1,007 

845 71: 804 


1913. 
187,929 
45,194 
35,908 
8,318 


COP .ccccccccccccccccccers 
Wheat 


eee eee were ee eeeeeeeees 


seen eeeeee 


ee ee eeeeeeeee 


*Census figures 





